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THE FARMERS’ LOAN & TRUST) HARVEY FISK & SONS 
COMPANY | 62 Cedar St. THE LIBERTY 
NEW YORK 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company is a legal depwsitary for 
moneys paid into Court, and is author- 
ized to act as Executor, Administrator, 
Trustee, Guardian, Receiver, and in all 
other fiduciary capacities. 

Acts as Trustee under Mortrages made 
by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 

Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on daily balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 








Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Inc. 





GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 


RUEL W. POOR, President. 
JAMES McCUTCHEON, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 


Surplus, $1,000,000 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 


Resources over $80,000,000 





First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


ACCOUNTS 


INVITED 


'UNITED STATES GOVERNMENT, 
MUNICIPAL AND RAILROAD 
BONDS 


| Members New York Stock Exchange 





Investment Orders Executed 


The National Park Bank 
of New York 


Organized 1856. 
$5,000,000 00 
15,000,000 00 
110,000,000 00 


Cee « #8 os. 2 8 
Surplus and Profits. . . 
Deposits Dec. 31, 1914 
President 
RICHARD DELAFIELD 
Vice-Presidenis 
| GILBERT G. THORNE JOHN C. VAN CLEAF 
' JOHN C. MCKEON WILLIAM O. JONES 
Cashter 
MAURICE H. EWER 
Assistant Cashters 
WILLIAM A, MAIN ERNEST V. CONNOLLY 
| FRED’K O. FOXCROFT J. EDWIN PROVINE 
; LOUIS F. SAILER WILLIAM E. DOUGLAS 
HENRY L. SPARKS 
Manager Foreign Department, GEORGE H. KRETZ 








THE 


MECHANICS AND METALS 
NATIONAL BANK 


60! WALL\LSTREET 


Capital = = . * $6,000,000 
Surplus and Profits = $9,000,000 
Deposits = = $110,000,000 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








NATIONAL BANK 


OF NEW YORK ' 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & Co 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, municti- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange. 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital - - - - $5,000,000 

Surplus and Profits (Earned) - 9,146,000 

Deposits - - - 135,182,000 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES ©. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED OC. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon Albert H. Wiggin 
James J. Hill George F.. Baker Jr.; 


A. Barton Hepburn Francie L. Hine 
John J. Mitchell 
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Investment Houses and Drawers of Foreign Exchange 





J. P,. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


AORGAN, HARJES & CO., PARIS 


31 Boulevard Haussmann 














Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 

Circular Letters for Travelers, available in all 
parts of the world. 





Brown Brothers & Coa., 
PHILA. NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


vestment Securities on com- ] 

mission. Receive accounts nvestment 
of Banks, Bankers, Corpora- e'¢ 
tions, Firms and Individuals Securities 


on favoranle terms. Collect 

drafts drawn abroad on all points in the United 
States amd Canada; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES. 


CERTIFICATES OF DEPOSIT 
Buy and sell Bills of Exchange 
Letters and make cable transfers on al 
points. Issue gan ed a Agr 

*s Travelers’ Credits, available 
of Credit all parts of the world. 
BROWN, SHIPLEY & CO., LONDON 


in 





TAILER4 @ 


14 Wall Street, New York 


BANKERS 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 
BANKERS. 
Deposits Received Subject to Draft, Interest 
Allowed on Deposits. Securities 


Bought and Sold on 
Commission. 


Woreign Exchange, Letters of Credit 











Kean, Taylor & Co. 


Investment Securities 


80 Pine Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


NEW YORK BOSTON 
Letters of Credit for Travelers 


@ommercia! Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., Paris 








Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


- Orders exectited”for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 


Union of London & Smiths Bank, Limited, 
ondon. 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


438 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange. 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw bills of Exchange and make Telegraphic 
Transfers to EUROPE. Cuba, and the 
other West Indies, Mexico and Callfornia. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock Bank» 
Limited. 


Paris Bankers-—Banque Francaise—Heine 
0. 





NEW YORK 
Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital e ° e $1,000,000 
Surplus earned e 500,000 


Foreign Exchange bought and sold. Cable 
Transfers. 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEIMER & CO. 


87 William Street. 
MEMBERS N. ¥- STOCK EXCHANGE. 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


165 William Street, - = « - New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Issue Commercial and Travelers’ Credits. 
Buy and Sell, Bills of Exchange. 
Cable Transfers & Investment Securities 


Commercial and Travelers’ Letters of|* 


PARRA AAR AAA AAAAAARARALR ALA AD 


Kidder, Peabody & Co. 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 


Investment Securities 
Commercial and Travellers 
Letters of Credit 


” Correspondents of 


BARING BROTHERS & CO., LTD. 
LONDON 


ee eer 


J. & W. Seligman & Co. 


NEW YORK 








Buy and Sell Investment Securities 


Issue Letters of Credit for Travelers, 
Available in all Parts of the World 





DRAW BILLS OF EXCHANGE AND MAKE 
TELEGRAPHIC TRANSFERS OF MONEY TO 
EUROPE AND CALIFORNIA. 





Seligman Brothers, London 
Seligman Freres & Cic., Paris 
Alsberg, Goldberg & Co., Amsterdam 


The Anglo and London- Paris National 
Bank of San Francisco, Cal. 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of: 
London & Southwestern Bk., Ltd. 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





GraHam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Cable Address, ‘‘Graco,"’ Philadelphia. 








SIMON BORG & CO., 


Members of New York Stock Exchange 


No. 20 Nassau Street - New York 


HIGH-GRADE 
INVESTMENT SECURITIES. 
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Lee, Higginson &Co. 


BOSTON 
New York 





Chicago 


———_ 


HIGGINSON & CO. 








Inbestment and Financial Bouses 


——eeeeeeeOeeOeeoaeeucueesms>Orr_ >_mser—n\n reeEOo0“On0Owea~—wnreeeer™” 


Wm.A.Read& Co. 


Investment Securities 


NASSAU AND CEDAR STREETS 








PELL L LOO —_—_—_——_—“_—X_r_P—=Preere~w* 


MILLETT, ROE & HAGEN 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 








ads NEW YORK 
I Bank Buildings, Princes Street, 
NDON, E. C. CHICAGO PHILADELPHIA BOSTON 
a LONDON 52 WILLIAM ST, 15 CONGRESS ST 
NEW YORK BOSTON 
N. W. Halsey & Co. 
W k NEW YORK Government, Municipal, Railroad 
Hornblower & €eKs CHICAGO BOSTON and Public Utility Bonds 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 


Boston Chicago 


Established 1888 





Wm. Morris Imbrie & Co. 


Established 1882 
61 BROADWAY NEW YORK 


Harris Trust Building, Chicago 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


LUDWIG & CRANE 


Successors to T. W. Stephens & Oo. 


Investment Securities 
New York 


BOND & GOODWIN 


BANKERS 


Corporation and Collateral Loans 


Commercial Paper 
also 


INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 230 So. La Salle St. 
NEW YORK . CHICAGO 








61 Broadway 





80 State St. 
SOSTON 





~ 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanger 





HERBERT GREEN & Co. 


| BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





J. Herndon Smith Charles W. Moore 
William H. Burg. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST., ST. LOUIS, MO. 





We Specialize in the Securities 
of Public Service Corporations 


A. H. BICKMORE 
& COMPANY 


111 BROADWAY NFW YORK 





1852 .. Members New York Stock Hrchange 1914 
Jas. B. Colgate & Co. 


INVESTMENT BONDS 


86 Wall Street, - - New York 
729 15th Street, N. W., Washington, D.C. 





HARPER & TURNER 


INVESTMENT BANKERS 


STOCK EXCHANGE BUILDING 
WALNUT STREET ABOVE BROAD 
PHILADELPHIA 
Members Philadelphia Stock Exchange 





Fiscal Agents for Cities and Corporations 


49 Wall St., New York 


Philadelphia Chicago San Frano 
Boston (Halsey &Co.,Inc.) Baltimore 
London Geneva 





RoBINSON & COMPANY 


U. S. Coenen Bonds 


Long and Short Term 


Investment Securities 





Full particulars on request. 


26 Exchange Place New Y 


Telephone Hanover 5920 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET. NEW YORK 
PHILADELPHIA BOSTON DETRGID 
LONDON—William P. Bonbright & Co. 


PUBLIC UTILITY SECURITIES 





BERTRON, GRISCOM & CO. 


INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





J.S. Farlee H.L. Finch W. S. Tarbell 


J.S. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANGR 
Brokers and Dealers in 


INVESTMENT SECURITIES 
66 BROADWAY, NEW YORK, 





CHARLES FEARON & CO. 


BANKERS 


Members (Pee York Stock Exchange 
Philadelphia Stock Exchange 


INVESTMENT SECURITIES 


GUARANTEED STOCKS AND BONDS 


Pennsylvania RR. System 
Reading Railway System 





333 Chestnut St., PHILADELPHIA 
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Foreign 





DEUTSCHE BANK 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


$100,000,000 





CAPITAL AND RESERVE, 
M 420,000,000 


Dividends paid during last ten years : 


12, 12, 12, 12, 12, 12l2, 12!2, 1212, 12l2, 1212% 


- 


BRANCHES: 

Aix ta Chapelle, Augsburg, Barmen, Berncastel-Cues, 
Bielefeld, Bocholt, Bonn, Bremen, Brussels, Chemnitz, 
Coblenz, Cologne, Cologne- Mutheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Diisseldorf, Elber- 
feld, Frankfort-on-M., M. -Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbrucken, Solingen, ‘Treves, Wiesbaden 

an c) 


Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 
LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Uebersesische Bank) 





CAPITAL -____--. $7, 143,000 
(M 30,000,000) 
RESERVE -__--_-- $2,272,800 


(M 9,546,000) 


HEAD OFFICE: BERLIN, Witheimstrasse 71 
BRANCHES: 


ARGENTINA: Bahia Blanca, Buenos Aires, Cordoba, 
Mendoza, Rosario de Santa Fé, Tucuman. 


BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique, 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sado 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and letters 
of creditissued. Private codes. 


London Agents: 


Deutsche Bank (Berlin) London Agency 
George Yard, Lombard St., 
LONDON, E. C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-o-0O. 
HOCHST-o-M., HOMBURG v. d. H. 
OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 


LONDON, E.C. 








53 Cornhill 
CAPITAL .... $ 71428 571 
Me 300 000 000 
RESERVE... about $ 28571428 


rund “A 120000 000 
With the unlimited personal liability 
of the following partners: 

Dr.A-SALOMONSOHN | H. WALLER 
M. SCHINCKEL | Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG | G. SCHLIEPER 
Dr. G. SOLMSSEN | 


ee 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL.-------------------M. 15,000,000 00 
Head office: HAMBURG. 
Branches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 


CAPITAL..-.---.......-..----M. 10,000,000 00 


AMBURG, WITH BRANCHES IN CHILE 
( ANCO DE CHILE Y ALEMANIA), ANTOFA- 
GASTA, CONCEPCION, SANTIAGO, TEMUCO, 
VALDIVIA. VALPARAISO. VICTORIA: AND 
IN BOLIVIA (BANCO DE CHILE Y ALE- 
MANIA, SECOION BOLIVIANADy ORURO. 


a LONDON AGENTS. 
DIRECTION DER DISCONTO-GESELL- 
SOHAFT; 53 CORNHILL. E. G. 











The Union Discount Co. 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


























Capital Authorized .............- 10,000, 

Capital Subscribed_._... 7 8,500, oo 

apital Paid-Up -.---...---2- 2. »250,000 

ee i, eae 4,000,000 
$5=—£1 STERLING. 

- NOTICE IS HEREBY GIVEN that the 


RATES OF INTEREST allowed for money 

on deposit are as follows: 

At Call 2 Per Cent. 

At 3 to 7 Days’ Notice, 244 Per Cent. 
‘The Company discounts approved bank and 

mercantile acceptances, receives money on de- 

posit at rates advertised from time to time, and 

grants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 





CAPITAL PAID U 
peo Million Crowns) 


VE FUN 
pean C1130 Million Crowns) 


Head Office in Vienna: 
London Office: 31 ee ee Street, 


Branches in Austesin-Heneate: 

Aussig, Bodenbach, Brunn ud 
Czernowitz, Eger, Falkenau, Franzensbad, 
Gumund, Innsbruck, Johannisbad, 
Karbitz, Karlsbad, Karolinenthal, 
Korneuburg, Laa, Linz, Lobositz, 
Marienbad, Pardubitz, Pilsen, 
Prossnitz, St. Poelten, Saaz, a Eenien. Tetschen, 
Trautenau, Trieste, Turn, 





St h age 1.) 
rauchga é: 


uo 


en | 
Marburg, 





Pirano, Prag, | 





— arr re $20, 000, 000 | Capital: — 


| 


SS $46,000,000 jaid-up Capital £2,000,000 


aaden, 7 ALAND 





ESTABLISHED 1817. 
AUSTRALIA and NEW ZEALAND 
J. R. FRENCH, General Manager 


BANK OF NEW SOUTH WALES 


Paid-up Capital_.......------- $17,500,000 00 
Reserve Fund 12,250,000 00 
Reserve Liability of Proprietors. 17,500,000 00 


$47,250,000 00 

Total Assets at Sist Mar., 1914-$254,228,600 00 
340 Branches and Agencies in the Australian 
States, New Zealand, Fiji, Papua (New Guinea) 
and London. The Bank transacts every de- 


scription of Australian banking business. Wool 
and other Produce credits arranged. 


Head Office—SYDNEY, NEW SOUTH WALES 
London Office—29 Threadneedle St., E. C. 


Represented in New York by the STANDARD 
BANK OF SOUTH AFRICA, Ltd., 55 Wall St, 


THE UNION BANK OF AUSTRALIA Limited 


“Established 1837 Incorporated 1880 
a at das £6,006,006 


To —— 
Reserve Fund_-_- £1,930, 000} gether £3,930,000 
| Reserve Liability of Proprietors-.-.~.~ £4,000,000 


Total Capital and Reserves-_.-..--. £7,930,060 


The Bank has 40 Brepanes = VICTORIA, 37 in 
NEW SOUTH WALES it 
14 in SOUTH AUSTRALIA 23 in WESTER 
oUt ree 3 in TASMANIA and 42 in NEW 
and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. ae. 
Assistant Manager—W. J. F'ssame. 





Authorized and Issued 





BANCA COMMERCIALE ITALIANA BANK OF HAVANA 


Head Office MILAN 


Paid-up Capital___._.___- $26,000,000 
POGOe ccsimnccssasantacd $11,640,000 


BRANCHES IN ITALY: 
ACIREALE, ALESSANDRIA, ANC 
aust BERGAMO, BI ELLA, BOLOGNA: 

ESCIA, BUSTO’ ARSIZIO, CAGLIARI. 
OALTANISSETTA. CARRARA, CATANI A, 





COMO, CREMONA, FERRARA, "FLORENCE, 
GENOA, LECCE, LECCO, LEGHORN, LUC: 
CA, MESSINA, | MESTRE, NAPLES, NO-| 
, ’ PALE 
PARMA, PERUGIA, TOENZA’ 


SYRACUSE.| 
MINI _ IMERESE, TRAPANI, TRFVISE, 
TURIN, UDINE, VENICE, VERONA, VI- 


Agents in London for 


BAN PRANCAISE FT ITALIENNE POUR 


; BUE AIRES, 

RIO DE RQ NEIeO oO, SAN PAULO, SANT »&C. 

LONVON OFFICE, 1 OLD BRO DSTO Ee: 
Manager, S. Je Bisbew 





Swiss Bankverein 


Schweizerischer Bankverein Bankverein Suisse 





Sasle, Zurich, St. Gall, Geneva, Lausanne 


sencies at Bienne, Aigle, Chiasso, 


Herisau, 
Rorschach. 


LONDON OFFICE, 43 Lothbury, E. C. 
Vest End Branch----.-.-.-11 Regent Street, 
Waterloo Place, S. W. 


} ~, 

(a ne >) 
| 
| 


Capital paid up, Frs.82,000,000 
Surplus, - Frs.27,750,000 





The National Discount)! 2” 
Company, Limited 


35 CORNHILL, LONDON, E. 
Cable Address—Natdis, London. 


Subscribed Capital_-.-.-----... -.$21,166,625 
Paid-eup Capital ------.-.-.-.-.0.-. 4,233,325 
Reserve Fund- ---------- 2,525,000 
($5=£1 STERLING.) 

NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
yn deposit are as follows: 

At Call 2 Per Cent Per Annum. 

At 3 to 7 or 14 Days’ Notice, 244 Per Cent. 
Approved bank and mercantile bills discounted 
Money received on deposit at rates advertised 
from time to time and for fixed periods upon 


specially agreed terms. 
granted on approved negotiable securities. 


PHILIP HAROLD WADE Manager. 


-~ hol o - Cc. 





} 





76 CUBA STREET 


CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. igrect | New York Committee. 
James H. Post 


Acts as Cuban correspondent of American 
banks and transacts a general banking business, 


Capital. $1,000,000 


Wiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 


HEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 


Branches in Austria-Hungary 
Agram, Aussig a-E., Bielitz-Biala, 





Bozen, Briinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobyez, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pél- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, ‘Wr. Neus 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong & Shanghai 


BANKING CORPORATION 





Paid-up Gest < (Hong Kong Curren ort----See Soo +4 
Reserve Fund | In hag pony 000 ~--.-$33 
In Silver... 18,000 


Reserve Liabilities of Proprietors 15,000,008 
GRANT DRAFTS, ISSUE LETTERS OF CREDIT, 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA 
WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. ™°fw'fdin™ 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 





Branches at London, Bombay Calcutta, Singapore, 
Canton, Hong Kong, Manila, Cebu, Shanghal. 
Peking, Hankow, Kobe, Yokohama, San Fran< 

- cisco, Panama. Colon 
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Canadian © 
Manicipal Bonds 
We invite correspondence 


regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 
dy 


Wood , Gan 
G Co. 
Saskatoor, 
14 Cornhill, London, E.C. 


Toronto 





comerserserse | 


‘¢Canadian Financial Situation” | 


A brief Monthly Review, deaiing with fundamen- 
tals. Sent free on request to Firms and Investors. 


Greenshields & Company 


Members fontreal Stock Exchange. | 
Dealers in Canadian Bond Issues. 
16 St. Sacrament St., Montreal; London,. Eng. 








Foreign 


ee ese ees 


Berliner 
Handels-Gesellschaft, 
BERLIN, W., 64 


@ehrenstrasse 32-33 and Franzosische-Strasse 42 
Telegraphic Address—Handelschaft, Berlin. 





ESTABLISHED 1856 


Banking Transactions of Every Description 





M. 110,000,000 
- M. 34,500,000 


Capital, - - - = 


Reserve, - - <- = 








NATIONAL BANK 
OF CUBA 


Capital, Surplus and 1 | 
ndivided Profits - - {$6,400,000| 
Assets 38 ,000 ,000 
Cash - - - 13 ,500 ,000 
HEAD OFFICE—HAVANA 
Branches 
84 GALIANO ST., HAVANA. 
232 MONTE ST., HAVANA. 
PRODUCE EXCHANGE, HAVANA. 
234 JESUS DEL MONTE ST., HAVANA. 
CARDENAS, SAGUA LA GRANDE, 


CIENFUEGOS, CAMAGUEY, 
MANZANILLO SANCTI SPIRITUS, 
GUANTANAMO, CRUCES, 

SANTA CLARA, HOLGUIN, 

PINAR DEL RIO, COLON, 
CAMAJUANTI, PLACETAS, 


CIEGO DE AVILA, 
MATANZAS, 
SANTIAGO, 
CAIBARIEN 


TRINIDAD, 

SANTO DOMINGO, 

GUINES, 

GIBARA 
GUANABACOA 

NEW YORK AGENCY—1 WALL ST. 


Collections a Specialty. 
Sole Depositary for the Funds of the Republic of 
Cuba, 
Members American Bankers’ Association 


Cable Address—Banconac 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 


Noble & West Sts., Brooklyn, N. Y. 


Great Bi ltaint 


C. MEREDITH & CO,, 


Canadian 


PLL LILLIE PIP PPR PPP PPD PPP PPP PPA PPA PAPA ADP 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST, 16,000,000 
UNDIVIDED PROFITS, 1,232,669 





Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 
64 WALL STREET 


R. Y. HEBDEN, 
W.A. : 
J.T. MOLINEUX, 


Buy and Sell Sterling and Continental Exchange 
and Cable Transfers; issue Commercial and Trav- 
elers’ Credits, available in any part of the world; 
issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 





} agents 





| London Offices, 47 Threadneedle St., E. C. 


9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
speereeeees by Royal Charter in 1840 
New York Agency opened 1843 


Paid-up Capital -.---.-..-.----£1,000,000 Sterling 
Reserve Fund--.---.....-.-. £620,000 Sterling 


Head Office: 
5 Gracechurch Street, London, E. OG. 
New York Office: 62 Wall Street, 
W. T. OLIVER Agents 
P. C. HARRISON 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Grant Commercial and 
Travelers’ Credits and Cheques, available in any 
art of the world. Issue Drafts on and make 
ollections in all parts of Canada. 
Agents for Banco de Londres y Mexico, 
Mexico City and Branches 








9 
Merchants’ Bank of Canada 
HEAD OFFICE MONTREAL 
PAID-UP_ CAPITAL-.-------------- $7,000,000 
RESERVE FUND AND UNDIVIDED 
PR Oe Bicaddeanéasacdnawsénsce 7,248,134 
NEW YORK OFFICE, 63 and 65 Wall St. 
W. M. RAMSAY 
Oo MOROORALL, | Agents. 

220 branches in Canada, extending from the 
Atlantic to the Pacific. Good facilities for effect- 
ing yeom t coliections in Canada. Buy and sell 
Sterling Exchange and Cable ers. Isuse 
Commercial and Travelers’ Credits available in 
any part of the world. 

Agents in London Joint Stock Bank, Ltd. 
The Royal Bank of Scotaldnd 





LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS. 
O. Meredith, President; OC. B. Gordon, Vice-Pres. 


OC. R. Hosmer, Wm. McMaster, 
D. C. Macarow, Bartlett McLennan, 


A.B ; H. B. MacDougall, 
5. J. Reel. ~ 


A. E. Holt. 
A. P. B. Williams, Sec. 





J. M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
MONTREAL 


Correspondence Solicited 


BANK OF MONTREAL 


| George’s; 








——_——_——¥— EEO 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID-UP CAPITAL....----------- $15,000,06u 
GSE 66 accccnencedidassesereacee $13,500,000 
NEW YORK OFFICE: 
16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 


Buy and Sell Sterling and Continental Exchangé 
and Cable Transfers. Collections ‘made at all 
points 

Travelers’ Cheques and Letters of Credit issued, 
available in all paris of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lloyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 





PAID-UP CAPITAL..-.....--.--..- $6,600,000 
RESRRVE PUN .cnccccccccccccce 11,900,006 
TOTAL ASSETS OVER..--.-------- 90,000,000 


Head Office, Halifax, N.S. 
General Manager’s Office, Toronto, Ont. 
190 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence solicited. 
New York Agency, 48 Wall Street, 
H. F, Patterson, Agent. 
fo Gant Butais |London Joint Stock Bank,Ltd. 


Le See engents} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


—— 


Capital Paid Up------ $11,560,000 

Reserve Funds-.-.----- $13,500,000 
Head Office....Montreal 

H.S. HOLT, L. PEASE, 


E. 
President. Vice-Pres. & Gen. Manager} 


Branches throughout the DOMINION OF CAK- 
ADA and NEWFOUNDLAND; in HAVANA and 
all principal points in CUBA, PORTO RICO and 
DOMINICAN REPUBLIC;in BAHAMAS, Nas- 
sau; BARBADOS, Bridgetown; GRENADA, St. 

JAMAICA, Kingston; TRINIDAD 
Port of Spain and San Fernando. BRITISH 
U ULIANA—Georgetown and New Amsterdam./@ 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. O 


New York Agency—Cor. William & Cedar Sta. 
5. H. VYOORHFFS Agent. 





WViurray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York 
52 Broadway 


Boston 
60 Congress St, 





Canadian 
Government, Municipal 
and Corporation Bonds 


Dommmon SEcuRITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL.LONDON.ENG 








F. WM. KRAFT 
LAWYER. 
Specializing in Examination of 
Municipal and Corporaticn Bond 


§17-620 HARRIS TRUST BUILDING, 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


‘Members New York Sto 





Exchange 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 





15 State Street, BOSTON 
24 Broad Street. NEW YORK 


GARTFORD 


BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


7 Wall Street New York 





C. I. HUDSON & CO. 


Wos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


‘MLEPHONE 3070 JOHN 


Miscellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 


73 Pearl Street 
HARTFORD 





BONDS 


BAKER, AYLING & CO 
BOSTON 
PHILADELPHIA 





Tucker, Anthony & Co. 


83 STATE ST. 60 BROADWAY 
BOSTON NEW YORE 


Glombers New York and Boston Stock Exchanges | 
Commission Orders Executed in All Markets 


Dealers im Carefully Selected Railroad | 
aad Public Service Corporation Bonds | 


FINANCE 
Public Utility Corporatiom 
of Demonstrated Vaiue 


Bankers and Wrokers 


———— eee 


~—~—~——_—_—_—_ rere 0 OOOO 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $12,500,000) 
71 BROADWAY, NEW YORK 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK 
&Trinity Bids. 


CHICAGO TACOMA 
Cont. & Comm. Washington 
Bank Bldg. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and So!d 





Established 1866 


os. ¥. daabaidiniaitn & CO. 


BONDS FOR INVESTMENT 


1512 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AM. Kd LC 


5 Nassau St., 
BAN xEns. 
MEMBERS NEW YORK STOCK EXCHANGE, 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 





SPRINGFIELD, MASS, | 


Railroad & Telegraph Co. Stocks. 





| 
Bank and Trust Co. Stocks 
'P.J,GOODHART & CO. 


Members of 
N.Y. Stock Exchange 
96 BROADWAY, NEW YORK 


326 Walnut St., Cincinnati, Ohio 


GEO. B. EDWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, 
Settlements, Purchases of Property. 
United States, West Indies, Canada. Mexico 


| 
| 
| 
| 
| 
| 








: 
| H. AMY & CO. 


Members N, Y. Stock Exchange 
| 44 AND 46 WALL ST., 


| ae a General Investment and Stock 
Exchar 13 Business 


Investigations, | ~ 


[aos & Brokers outside M2. YD 


RRA PLP PPP PPP —— — — — — Es 


ST. LOUIS 





A.G.EDWARDS & SONS 
1 Wall Street 
in St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Blidg., ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine St., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 


—- 








PROVIDENCE 


ALBERT P. MILLER Jr. 
INDUSTRIAL TRUST CO. BUILDING 
PROVIDENCE, &. I. 

Local Securities 
Gas, Elec. Lighting & Railway 
Bonds and Stocks 








BODELL& CO. 


3oston Providence Springfield 


Bonds and Preferred Stocks 


of Proven Value 
Quarterly bulletin free on request 


Richardson & Clark 


Established 1893. 
11 Exchange Street, Providence, R. I. 








Transact a General Banking Business, 
Deal in Bonds, Stocks & Local Securities 








BOSTON 





PINGREE & CO. 


19 Congress St., Boston 


Public Utility Bonds 








NEW HAVEN, CONN. 


THE CHAS.W.SCRANTON CO. 


INVESTMENT BROKERS 


103 Orange St., NEW HAVEN, CONN. 
Telephone Nos.: 4937-4938~4939 


OHARLES W. SCRANTON ,'President. 
LEONARD F. HOTCHKISS, Secretary 
WILLIAM D. SORANTON, Treasurer. 
JOHN J. McKEON, Asst. Treasurer. 
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CHICAGO 
ee yee 
NEBAUM gm 
momo BANK anaes 
@ anp TRUustTcomPpany © 
Corner Clark and Randolph Streets, Chicago. 


Capital and Surplus, $1,750,000 


544% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, «oO. 
Write for Bond Circular F.25. 
Oldest Banking Housein Chicago. AState Bank. 





Founded 
1855 





Sanrorp F. Harris & Co. 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


{Automatic 580-118 
68 


Telephones) Wabash 7 





John Burnham & Co. 


Chicago New York 





Bankers and Brokers outside Rew Dork | . 


DILL 





eee 


PORTLAND, OF ORE. 


——— — — eee 


SAN ‘FRANCISCO 








“MORRIS BROTHERS | 


PORTLAND PHILADELPHIs 
NEW YORK 


Municipal and Corporation 
BONDS 


PACIFIO COAST SECURITIES A SPECIALTY 





Sherman R. Hall O. Hunt Lewlt 


HALL & LEWIS 


Investment Bonds 


Lewis Building, PORTLAND, ORE 











LOS ANGELES 





TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 








A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 

New York Cotton Exchange, 

New York Coffee Eschanse. 
Members; New York Produce Exchange, 

Chicago Stock Exchan ze, 

Chicago Board of Tra 

St. Louis Merchants’ Eschanse. 

Municipal and 


Corporation BON DS 
SHAPKER, ANDERSON&CO. 


284 SOUTH LA SALLE STREET 
CHICAGO 








A. RAWSON WALLER 
INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 

CHICAGO 





A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 





—INO- L. NORTON > 
Local Stocks and Bonds. 


86 Madison Avenue 














MEMPHIS, - - TENN 
JOHN T. STEELE 
BUFFALO, N. Y. 


Government, Municipal 
and Corporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 





NASHVILLE 


HENRY S. FRAZER 
NASHVILLE 
Southern Ice Securities 
Cumberland Telephone Bonds 
Nashville Railway Bonds 





SAINT PAUL 


INVESTMENT BONDS 
All Twin City Securities 
White, Grubbs & Co., 


State Savings Bank Bldg., St. Pal 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


eCommercial Paper 
Local Securities of the Twin Cities 


GLOBE BUILDING, ST. PAUL, MINN, 














MINNEAPOLIS 


Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantia! assets 
and earning power 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 





QuotationsZand Information Furnished os 
Pacific Coast Securities 
Established 1858. 


SUTRO & CO, 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Francisco Stock an¢ 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


Members of the 482 CALIFO 
8. F. Stock & Bond. Ex. SAN FRA 





NIA S¥.. 
CISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York. 
60 Broadway, Merchants’ Exch. Blidg., 
NEW YORK SAN FRANCISCO 





MAX I. KOSHLAND 


Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchange 
Merchants’ Exchange Building 
SAN FRANCISCO 





WELLS & DICKEY CO. 
MINNEAPOLIS, MINN. 
Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 
Minneapolis National Bank Stocks. 





WILLIAM W. EASTMAN CO, 
BONDS 
Local Securities a Specialty. 
McKnight Bldg.. © MINNEAPOLIS, MINN. 








INDIANAPOLIS 


NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bldg... INDIANAPOLIS 











ATLANTA 





Southern Ice Company 
Securities 





Robinson - Humphrey - Wardlaw Co. 
ATLANTA, GEORGIA 








LOUISVILLE 


J. J. B. HILLIARD & SON 


LOUISVILLE, KY. 
BANKERS AND BROKERS 
INVESTMENT BONDS 


STREET RAILWAY SECURITIES 
A Specialty. 








MILWAUKEE 


EDGAR, RICKER & CO. 
INVESTMENT SECURITIES 


Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKE® 














PORTLAND, MAINE 
WANTED 
Wichita Water Co. 5s, due 1931 


St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 
98 EXCHANGE ST. PORTLAND, MAINE 








AUGUSTA 


~ JOHN W. DICKEY | 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 








~ N@RFOLA, VA. 


MOTTU & CO. 


Established 1892. 
° . NEW YORE 
NORFOLK, VA jy) MBP a. 


PARIS, 224 Rue de Rivoli 
'NVESTMENTS 








MOBILE oF ht be 


EP AAPRAAAAAAAAAAAAAAAAAA RII 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 


~ 








City of Nashville Bonds 





Correspondents: WALKER BRO6., 


71 Bway, N. Y. 


MOBILE, ALABAMA 
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Current Bond Inquiries 


Members New York and Chicago Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 108 So..La Salle St., CHICAGO 
Hartford National Bank Bldg., HARTFORD 


Chicago & Western Indiana 4s, 1952 
Cincinnati Ham. & Dayton, all issues 
Toledo St. Louis & Western 4s, 1950 
Bush Terminal Buildings Co. 5s, 1960 
Wheeling & Lake Erie 5s, 1926 
Mobile & Birmingham 4s, 1945. 
Chicago & Eastern Illinois 6s, 1934 
Toledo Terminal 44s, 1957 
Sunday Creek Co. 5s, 1944 
T. H. Symington Co. 6s, 1920 
Pere Marquette, all issues 
Atlanta & Charlotte 44s, 1944 


AND ALL RAILROAD SECURITIES 


WE DEAL IN 








We Deal in 
HARNICKELL & JOSEPH Porto Rican-American Tobacco 
Dealers in Co. Scrip 


High Grade Bonds 


5 Nassau Street, New York 
"Phone 9165 Rector 


Chic. & N. W. Gen’! 5s, 1987 
L. &N.,S. E. & St. L. Div. 6s, ’21 
B. & O. Pitts. Jc. & Mid. Div. 
34s, 1925 
So. Pac., C. P. Coll. 4s, 1949 
Seaboard A. L. Ist 4s, stpd., 1950 
Nash. Chatt. & St. L. 5s, 1928 
Long Island Gen. 4s, 1938 


Weyman-Bruton Co. Scrip 


NEWBORG & CO. 


Members New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 











Public Utilities 
in growing com- 
munities bought 
and financed. 
@Their secur- 
ities offered 
to investors. 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
INCINNATI CHICAGO 


Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 





High-Grade Texas Municipals and 
Investments 
High-Class Industrial Propositions 


Splendid Propositions in Farming, 
Mineral and Large Ranch Lands 


Your patronage respectfully solicited 


STERLING R. FULMORE 


AUSTIN, TEXAS 


Middle West 
Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 








| 








| 
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GARTENLAUB & CO. 


5 NASSAU STREET TEL. RECTOR 9440 


New Orleans & Northeastern Prior Lien 6s____1915 
Nashville Chattanooga & St. Louis First 5s____1928 


Chicago St. Louis & New Orleans First 5s____1954 
Atch. T. & 8. Fe., Transcontinental 8. L. 4s__1958 








|| by Albert R. Gallatin 


Oregon Short Line 6s___.._.___.____________ 1922 
Clearfield & Jefferson 6s_..._________________ 1927 
Chesapeake & Ohio Cons. 5s________________- 1939 
C. B. & Q., Illinois Division, 4s_____________ 1949 || 


WANTED 


Combination Bridge Co. 5s 
Austin, Texas, 4s & 5s 
Emmett Irrigation Dist. 6s 
Denver Union Water 5s 
Galveston, Texas, 5s 
Merrimac Mfg. Co. Com. Stock 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
Salmon Falls Mfg. Co. Stock 
City Water Co. E. St. L. 6s 
Suncook Mills Common Stock 


H. C. SPILLER & CO. 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 63 Wall Street 
Boston New York 





AMERICAN GAS & ELECTRIC 
Common Stock and Scrip 


UNION PACIFIC RR. CO. 
Warrants 


FOREIGN GOVERNMENT BONDS 


SUTRO BROS. & CO. 


44 PINE ST., NEW YORE 
Members of New York Stock Exchange 





SWARTWOUT anp 
APPENZELLAR 


MEMBERS NEW YORK STOCK EXCHANGE. 


44 Pine Street New York 





Clark L. Poole & Co. 


Exclusive Specialists 
in 


Timber Land Bonds 


Bank Floor Westminster Bldg.,; 
CHICAGO 


THE INVESTMENT 
OUTLOOK 





Copy Sent on Requst 





Kcr & (GALLATIN, 
Members of the 


New York Stock Exchange 


111 Broadway 
| New York 
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Current Bond Inquiries 








WILL BUY 


Rochester Ry. & Lt. 5s 

Los Angeles Ry. Corp. 5s 
American Public Utilities 5s 
Blue Ridge Elec. 5s 

Columbus St. Ry. 5s 
Mississippi River Power 5s 
Consolidated Ry. 4s 
Consumers’ Elec. Lt. & Pow. 5s 
Western States Gas & Elec. 5s 
Columbia Gas & Elec. 5s 


which we offer at 


Investment 


149 Broadway, New York 
PHILADELPHIA BUFFALO 





HOTCHKIN & CO. 


63 State St., BOSTON 34 Pine St., NEW YORE 
Boston Tel. Main 460 New York Tel. John 3580 
Direct Private Telephone Between 
New York and Boston 





‘BIOREN & Co. 


314 Chestnut Street 
PHILADELPHIA 


Big Four Railway Equipment Trust 
5s (Philadelphia Plan), due 1918- 
1927 

Canadian Northern Railway Equip- 
ment Trust 5s, 1917 (Philadelphia 
Plan), due 1917-1924 


Peoria Gas & Electric Co. first 5s, 
1923 





Municipal Bonds 


Oklahoma State 4s 
Schoharie Co., N. Y., 4%s 
To yield 44% 


Legal for Savings Banks 
Other Municipals for Postal Savings to yield 
4% to 5%. 


List on Application. 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 


J. S. RIPPEL 


Dealer in 
INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 


Nelson, Cook & Co. 
BANKERS 


Investment Securities 


German Street, Corner Calvert, 
BALTIMORE, MD. 








Franklin Trust Company 
Lawyers Title Ins. & Trust Co. 
Lawyers Mortgage Company 





FRANK J. M. DILLON 
2 Wall St., N. Y. Tel. 2840 Rector 


GUARANTEED 
STOCKS 


Hoseph Gather & Sous 


Members New York Stock Exchange. 





We have at all times a comprehensive list of 


Standard Municipal, Railroad 
Public Utility & Corporation Bonds 


A. B. Leach & Co. 


105 So. La Salle St., Chicago 
BOSTON 


attractive prices 


Securities 


BALTIMORE LONDON 














WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 


West Jer. &S. Sh. 314s & 4s, 1936 
N. Y. Cent. Refund. 41s, 2013 
Norf. & W. Imp. & Ext. 6s, 1934 
Phila. & Balt. Cent. Ist 4s, 1951 
San Fran. & San J. Val. 5s, 1940 
So. Ry. Pref. Div. Scrip 





Tol. St. L. & W. Prior L. 34s, 1925 
L. & N., St. Louis Div. 3s, 1980 

Ill. Cent. RR. Securities 4s, 1952 
St. P. Milw. & No. Cons. 4%s, 1934 
St. Louis Merchants’ Bridge 5s,1930 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 





Dayton Power & Light 5s, 1941 
Dayton Pow. & Lt. Co. Pref. Stock 
Utah Gas & C. Co. ist Mtg. 5s, 1936 
Sandusky Gas & Elec. ist 5s, 1929 


H. L. NASON & CO. 
55 Congress St.. BOSTON, MASS 





STANDARD 


Standard Wire, ’Phone 
Oil Stocks or Write for 
Bought and Sold | Quotations 
at Best and 


Market Prices. L Information. 


CARL. H. PFORZHEIMER & CO 
Phone 4860-1-2-3-4 Broad 25 Broad St. N. ¥ 


SAFEST INVESTMENTS 
U. S. Municipal Bonds 


Free of U. S. Income Tax 
Send for List No. 456. 


C. E. DENISON & CO, 


BOSTON and CLEVELAND 








RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 


Members_Baltimore Stock Exchange 





Denver Gas & Electric 5s, 1949 
Cities Service 7s, 1918 

Southern Light & Traction 58,1949 
San Antonio Gas & Elec. 5s, 1949 
San Antonio Traction 5s, 1949 


Williams.Dunbar& Coleman 


60WallSt. ‘"Phone5080Hanover New York 





Union Traction of Indiana 5s, 1919 
Mahoning & Shenango Ry. & Lt. 5s, 1916 
Central District Telephone 5s, 1943 
Toledo Fremont & Norwalk Ry. 5s, 1920 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 





Portland Ry. 5s, 1930 

Birmingham Ry., Light & Power 6s, 1957 
Rochester Ry. 5s, 1930 

Corn Products 6s, 1934 

Tri-City Ry. & Light 5s, 1923-1930 

St. Joe Ry., Lt., Heat & Power 5s, 1937 


MILLER & COMPANY 


Members New York and Chicago Stock Exchanges 
29 B’way ‘’Phone 3020 Rector New York 











Albany & Susquehanna 34s 


Cin. 





St., N York 
” Bree tate Wire to Philadelphia. = 


"Phones 5380 1-2-3 Broad 


Omaha & Council Bluffs Street Ry. 5s 


St. Louis & San Francisco Genl. 5s, 1931 
Western New York & Pennsylvania 5s 
Kansas City Southern 3s 
Atchison Adjustment 4s 
Chesapeake & Ohio 5s 
St. Paul Refunding 44s 
Iowa Central 5s 


Ham. & Dayton Gen. M. Inc.4%s 


Western Maryland 4s 


Missouri Pacific Issues 


SAM’L GOLDSCHMIDT 


25 Broad Street 
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A safe, profitable and convenient way 
to care for funds now idle— 


our interest-bearing Certificates of 
Deposit, payable either at a near 
future date convenient for you, or 
on demand. 


By this arrangement you can avoid 
loss of interest while waiting for a 
favorable opportunity to invest 
your funds permanently. 


You are cordially invited to write to or 
call upon our Officers in regard to this or 
any banking or trust business. 





BANKERS TRUST COMPANY 


16}Wall Street, New York City 
Capital, $10,000,000 














Surplus, $10,000,000 | 








Securities Corporation Gencral 


1338 Chestnut St., Philadelphia 
111 Broadway, New York 


Authorized Capital Issued 
$10,000,000.00 $5,021,875.00 


Deals and invests in public service securities 
Participates in security underwritings 
Finances public service enterprises 


P. M. CHANDLER, President 

W. H. SHARP, Vice-President 

G. W ROBERTSON, Vice-President 
J. K. TRIMBLE, Sec'y & Treasurer 


DIRECTORS 


CALDWELL HARDY, Norfolk, Va. F. W. ROEBLING Jr., Trenton, N. J. 
ALEXANDER J. HEMPHILL, New York W. H. SHARP, Philadelphia 
HOWARD A. LOEB, Philadelphia EDW. D. TOLAND, Philadelphia 


J. G. WHITE, New York 
S. Z. MITCHELL, New Yerk , 

P. M. CHANDLER, Philadelphi 
FERGUS REID, Norfolk, Va. ° oe tladaie hae 


F. T. CHANDLER, Philadelphia 
GEO. W. ROBERTSON, Shamokin, Pa. PARMELY W. HERRICK, Cleveland, O 








MELLON NATIONAL BANK 





PITTSBURGH 

Statement of Condition at the close of business December 31, 1914. 

RESOURCES. 
Loans, Bonds and Investment Securities $46,322,158 26 
Overdrafts ° ° ° ‘ . . . ‘ . 25 90 
Cash ° ‘ . ‘ . ‘ e 4,645,618 69 
Due from Banks ° . ° ° . 6,325,386 47 
$57,293,189 32 

a amedaess 
Capital . . $6,000,000 00 


Surplus and Undivided Profits 
Circulating Notes . ° ‘ ‘ . 
Deposits ° ° ° ° ° ° ° ° ° 


2,576,926 90 
4,810,000 00 
43,906,262 42 


$57,293,189 32 











A - 

Erecutor, Girard Trust Company 
Adestalatweter, PHILADELPHIA 

Guardian, 

Receiver, Chartered 1826 


Registrar and 
Transfer Agent. 


CAPITAL and SURPLUS, $10,000,000 


E. B. Morris, President. 





Interest allowed 
on deposits. 
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THE BABSON TRIP 


to South America is 
NOT CANCELED 


Mr. Babson sails January 21, 1915, 
on the Red Star SS. “Kroonland,” 
which is the sister ship of the ‘‘Finland”’ 
that was to take the Fidelity Trust 
Company party. The ‘Kroonland”’ 
will make a full tour around South 
America, under charge of Chas. G. 
Gates, and offers practically every ad- 
vantage which bankers and business 
men may desire. 

A few staterooms are still available, 
and the rates are very moderate. Ad- 
dress— 


The Babson Statistical Organization 
Wellesley Hills, Mass. 
Largest trade organization of its class in America 








Liquidation 


aI LLL et 


NOTICE. 

The Fowler National Bank, located at Fowler, 
in the State of California, is closing its affairs 
All note-holders and other creditors of the asso- 
ciation are therefore areoy _ Bees to present 
the notes and = cole he ment. 

HAR TRIM Cashier. 


Dated, Fowler, TG elireeni® Nov. 14, 1914. 


Engineers 


eee wae 











THE J‘GWHITE COMPANIES 





FINANCIERS 


OPERATORS 


43 EXCHANGE PLACE, 
CHICAGO LONDON 


NEW YORK 
SAN FRANCISCO 


Alex. C. Humphreys Alten S. Miller 


HUMPHREYS & MILLER, Inc 


ENGINEERS 


Power—Light—Gas 


165 BROADWAY NEW YORK 


C. G. YOUNG 


Engineering and Construction 





Plans, Methods, Examinations 
Public Utilities and Industrials 


REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 





Aifred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Electric Properties for Owners or Financial 
Institutions. 


84 William St., NEW YORK CITY 





| Mining Engineers 


eee 


eee 


H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Drexel Bidg. 


PHILADELPHIA 











JAN. 16 1915.] 
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Bank Statements 








{[No. 2370 ] 
REPORT OF THE CONDITION OF THE 


CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


at New York, in the State of New York, at the close of 
business December 31st, 1914: 

RESOURCES. 
Loans and discounts-_-__......-....---- $85,110,336 25 
Overdrafts, secured and unsecured 87 23 
U. 8S. bonds deposited to secure circula- 


eee TT 450,000 00 
U. 8S. bonds to secure U. 8. deposits 
Ne Ss pan chee dnd oee cncnedes 50,000 00 
U.S. and other bonds loaned_-_-_-_____-_- 1,150,000 00 
Other bonds to secure postal savings... 1,900,000 00 
Premium on bonds for 
GHGUIAMIOR << ..c60-ce- $31,595 28 
Premium on other U. 8. 
ae 73,722 34 
-_—_—__ 105,317 62 
Bonds, securities, <&c., 


on hand (other than 

stocks), including pre- 

miums on same_-_--_-_-- $16,122,193 43 
Bonds, securities, &c., 

pledged as collateral for 

State or other deposits 

(U. 8S. postal savings 


excluded) 2,128,903 50 


18,251,096 93 








Subscription to stock of 
Federal Reserve Bank, 
$600,000 00; less amount 


unpaid, $500,000 00__. $100,000 00 
All other stocks, including 
premium on same__---- 202,065 92 














302,065 92 
Customers’ liability under letters of 
0 ea 1,196,138 39 
NY MS conc oxccanoueaae 295,763 00 
Due from Federal Reserve 
Seana $8,465,884 70 
Due from banks and 
bankers (other than 
ND ntl d8 ae oo Sass 6,292,428 29 
Outside checks and other 
cash items, and frac- 
tional currency ____-_-- 255,977 38 
Checks on banks in the 
same city or town as 
reporting bank-~_----- 1,004,703 67 
Exchanges for Clearing 
ES Gar ----. 8,543,655 95 
Notes of other national 
NN tenn wae se 525,000 00 
Lawful money reserve in 
bank: 
Dh ncensennheon< 11,442,561 05 
Legal-tender notes..._. 3,495,951 00 
——————— 40,026,162 04 
Loans for account of customers-.--_-_---- 7,443,131 89 
Amount paid on account of subscription 
to $100,000,000 gold fund (subscribed, 
$2,703,600 00), less amount, if any, 
returned to subscriber... --.....--.-- 473,130 00 
Redemption fund with U. 8S. Treasurer 
(not more than 5% on circulation) --- 22,500 00 
Due from U. 8. Treasurer-._.......--- 473,000 00 
ONE occa thoes $157,248,729 27 
LIABILITIES. 
jf 3 | =e $5,000,000 00 
ee reer 5,000,000 00 
Undivided profits, $4,- 
148,514 53; reserved for 
taxes, $25,727 85_---- $4,174,242 38 
Less current expenses, int- 
erest, and taxes paid__ 1,967 05 
——— 4,172,275 33 
Ce We be ced cacecsccssese ,000 00 


Due to banks and bank- 
$69,709,058 17 


Dividends unpaid ------- 250,000 00 
Demand deposits: 
Individual deposits sub- 
ject to check~------ 50,047,709 58 
Certificates of deposit 
due in less than 30 
Re 4,714,737 16 
Certified checks------ 1,576,291 68 
Cashier’s checks out- 
a 4,745,176 90 
United States deposits _ 123,527 55 
Postal savings deposits. 1,439,397 29 


State and municipal de- 





RE anvktentcences 1,370,013 92 
———— 133,975,912 25 
Loans for account of customers._.___.... 7,443,131 89 
See Ge Gino ktcsscc0ssoesceenan 1,207,409 80 


, ese $157,248,729 27 
State of New York, County of New York, ss.: 
I, H. M. CONKEY, Cashier of the above-named 
bank, do solemnly swear that the above statement is 
true to the best of my knowledge and belief. 
H. M. CONKEY, Cashier. 
Subscribed and sworn to before me this llth day 
of January, 1915. 
GEORGE E. SCHOEPPS, Notary Public. 
Correct—Attest: 
A. B. HEPBURN, 
ALBERT H. WIGGIN 
GEO. F. BAKER JR, 


New York County National Bank 


14TH STREET & EIGHTH AVE. 
NEW YORK CITY. 
STATEMENT DECEMBER 31, 1914. 
RESOURCES. 
Loans and Investments. _....___- 
United States Bonds__--.....--- 
Real Estate and Fixtures 
Due from Banks 
Exchanges for Clearing House_ --- 
Cash and Reserve 
Due from Federal Reserve Bank_- 


) 
a 








$9,262,364 49 
250,000 00 
867 ,641 32 

51,262 66 
749,541 52 
1,088,189 08 
700,000 00 


$12,968,999 07 
LIABILITIES. 
Capital Stock, Surplus and Profits. $2,402,488 87 


2 | |" “RRS S See 497 ,300 00 
lg er 10,069,210 20 
$12,968,999 07 
FRANCIS L. LELAND, President 
JAMES C. BROWER, Vice-President 
THOMAS A. PAINTER, Cashier 


Financial 
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portance of doing so without further delay 


for the benefit of the bondholders. 


is calling for a deposit thereof 


mittee. 
New York, January 8, 1915 


Address all Communications to 
26 Broad Street, New York City. 


26 Broad Street, New York City. 








International Mercantile Marine Company 


Notice to Holders of 


Four and One-Half Per Cent Mortgage and Collateral Trust 
Gold Bonds 


Holders of a substantial amount of the Four and One half Per Cent Mortgage and Col- 
lateral Trust Bonds having already deposited their bonds with the Committee, the Committe 
again impresses upon those bondholders who have not as yet deposited their bonds the im- 
The bondholders are reminded that the na- 
ture of the security for their bonds, being primarily shares of other companies, is 
such as requires prompt action to conserve the earnings of such other companies 


In the expectation of a default by the Company in the payment of interest to mature 
February 1, 1915, on the First Mortgage Sinkin 
ternational Navigation Company, a Committee 


The holders of the 44% %_bonds must deposit their bonds in negotiable form accom- 
panied by coupons maturing October Ist, 1914, and 1 
onejof its agents, who will issue transferable Certificates of Deposit, application for the listing 
of which will be made to the New York Stock Exchange. 

This Committee will act only for those bondholders who become parties to the 
Deposit Agreement and will accept no deposits of bonds after January 30, 1915, ex- 
cept upon such penalties, terms and conditions as may be prescribed by the Com- 


CHARLES E. HAYDOCK, Secretary, 


THE NEW YORK TRUST COMPANY, Depositary. 


LAND TITLE & TRUST CO., Philadelphia, Pa. 
GLYN, MILLS, CURRIE & Co., 67 Lombard 
HORNBLOWER, MILLER, POTTER & EARLE, Counsel. 


Fund Five Per Cent Gold Bonds of the In- 
been formed to repreesnt said bonds and 


subsequently, with the Depositary or 


OTTO T. BANNARD, Chairman. 
ANDREW J. MILLER, 
PReO ick H. SHIPMAN, 
SIDNEY F. TYLER, 
ALBERT H. WIGGIN, 
Committee. 
Agents for 
St., London, Depositary. 




















Bank Statements 


Organized 1882 


LINCOLN NATIONAL BANK 


OF THE OCITY OF NEW YORK. 


42d St. opposite Grand Central Terminal 
December 31, 1914 


Capital $1,060,000 00 
Surplus 1,000,000 00 
Undivided Profits 821,972 00 
Deposits 20,207,179 00 
Total Resources 26,285,317 00 
CHAS. ELLIOT WARREN, President 
WM. A. SIMONSON, Vice-President 
DAVID C. GRANT, Cashier 
JOHN 8. SAMMIS Jr., Asst. Cashier 
HENRY E. STUBING, Asst. Cashier 


DIRECTORS 

Thomas L. James, Chairman of the Board 
Eben E. Olcott Henry ©. Phipps 
Joseph P. Grace William A. Simonson 
William G. Rockefeller Edward L. Rossiter 
M. Hartley Dodge Howard 8, Borden 
William Brewster Howard O. Brckaw 
Harry J. Luee Chas. Elliot Warren 


ESTABLISHED 1881 


GARFIELD NATIONAL BANK 


FIFTH AVE. AND TWENTY-THIRD ST. 
NEW YORK CITY 
December 31, 1914 
Capital $1,000,000 00 
Surplus & Profits - 1,227,569 00 
Deposits - 9,925,569 00 





Total Resources -12,503,137 00 
RUEL W. POOR, President 
CHARLES T. WILLS, Vice-President 


WILLIAM L. DOUGLASS, 2nd Vice-Pres 
ARTHUR W. SNOW, Cashier 
RALPH T. THORN, Asst. Cashier 


DIRECTORS 
William H. Gelshenen 
Thomas D. Adams 
Samuel Adams Robert J. Horner 
Morgan J. O'Brien Frederick T. Fleitmann 
Albrecht Pagenstecher Jr 


We Solicit accounts from Banks, Bankers, 
Cerporations, Firms and Individuals, and 
will be pleased to meet or correspond with 
those contemplating making changes or 
opening new accounts. 


PARK, POTTER & CO. 


CERTIFIED PUBLIC ACCOUNTANTS, 


Charles T. Wills 
Ruel W. Poor 








New York, Chicago, Cincinnati and 
London, England 
Watertown, N. Y., C. E. Scoville. 


AUDITORS FOR FINANCIAL, INDUSTRIAL 
AND MINING CORPORATIONS. 


Investigations, Financial Statements, 
Periodical Audits and Accounting. 





LAWRENCE J.GRINNON, Asst. Cashier 


Bank Statements 
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Second National Bank 


Fifth Ave.and 28th St., New York City 
Report of Condition Dec. 31 1914. 
RESOURCES 





PUR WU SO os 1s sa tse eh esas ace ores 1,897,669 09 
Exchanges for Clearing House_-__ 693,395 14 
Due from Federal Reserve Bank__ ,000,000 00 
CM. culacsetecesacesuaaeckbane 1,982,704 94 
$20,614,697 03 
LIABILITIES 
OO a er eae 


: $1,000,000 00 
Surplus and Undivided Profits__._. 2,986,743 88 
Reserve for Taxes and Unearned 


DL cnc dean waébkuanne 23,113 08 
es tenn ade Ghedind 685,000 00 
TE rE ite 14,851,384 88 
6 es SE ON cc ccecadaue 885,000 00 
ee eee 183,455 19 

$20,614,697 03 
WILLIAM A. SIMONSON, President 


EDWARD H. PEASLEE, Vice-President 


WILLIAM PABST, Cashier 
CHAS. W. CASE, Asst. Cashier 
ARTHUR L. BURNS, Asst. Cashier 





The Market & Fulton National Bank 


OF NEW YORK 
Statement December 31, 1914 


RESOURCES. 
Loans and Discounts_.........--- $7,393,122 66 
"36 “eRe gies eer 250,000 00 
Other Bonds and Stocks..______-- 318,884 38 
OP ae 550,000 00 
Other rent Metate. ... ~~ ..sscecces 15,000 00 


Cash Items : 
Cash in Vault $2,491,524 03 
Exchanges for Clear- 
ing House 1,230,450 48 
Due from Banks... 1,745,312 62 


$5,467,287 13 


$13,994,294 17 

LIABILITIES 
Capital 
Surplus and Profits 
Oo Se et ae 213,300 00 
ee ter 10,779,316 57 


$13,994,294 17 


OFFICERS 


ALEXANDER GILBERT, 
President. 
ROBERT A. PARKER, 
Vice-President. 
JOHN H. CARR, 


Cashier. 
WM. M. ROSSENDALE, 
Assistant Cashier. 








BRANDELL KENMORE & CO. 


CCOUNTANTS 
Ag DITORS 
NALYSTS 





TURKS HEAD BLDG., 


PROVIDENCE, R. I. 
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Trust Companies 








CHARTERED IN 1830 


NEW YORK LIFE INS. & TRUST CO. 


52 WALL ST., NEW YORK 


Grants Annuities. Accepts Trusts created by will or otherwise. Manages 
Property as Agent for the owners. Allows interest on deposites payable 
after ten days’ notice. Legal Depository for Executors, 

Trustees and Money in Suit. 





ACCEPTS ONLY PRIVATE TRUSTS AND DECLINES ALL CORPORA- 
TION OR OTHER PUBLIC TRUSTS. 





Statement at the Close of Business 


RESOURCES. 
Stock and bond investments, viz.: 
Public securities (book value 
014 —s market value... $2,860,475 32 
vate urities (book value 
$14, 316.71 782 49), market value 14,250,235 is 
— owned ,878, 
A Se 4 681,571 23 


M 
Loans ond eo secured by 
3,784,038 54 


other collateral.............-. 
11,563,980 48 
53,087 87 


discounts and bills pur- 
chased not secured by collateral. 
Overdrafts (secured)...........-. ° 
Due from approved reserve deposi- 
no a less amount of offsets... 2,399,202 33 
8 3,002,215 00 


S. logal-tonder notes and notes 
ks 100,410 00 


‘of nat tional ban 


on books at 
close of business on 
above date________. $123,256 03 
397.46 2 73 


520,718 76 





$45,094,074 36 





on the 24th day of December, 1914 


LIABILITIES. 
Se 
—- on market eaten surplus 


$1,000,000 00 
3,493,586 50 


Due "How York 
savings banks-_ 

Other deposites due 
as executor, ad- 
ministrator, guar- 
dian, receiver, 
trustee, commit- 
tee or depositary 2,782,658 14 
Not preferred as 


$474,702 62 


bjec 
=a 30,620,854 89 
ica 


of deposit...._-_ 900,300 00 
Other certificates of 
deposit (on 10 days’ 
DEE ciunbeodenme 2,294,815 47 
Due trust companies, 
banks and bankers 286,734 84 
Total deposites............. 37,360,065 96 
Reserves for taxes, 


expenses, &cC____- $7,200 00 
Accrued interest not 
entered .......... 98,292 42 
Estimated unearned 
discounts -_...._ 119,999 24 
General account in- 
ere 302,665 57 
[SEE 


2,344,509 92 
7,735 42 


Contingent account. ; 
3,240,421 90 


$45,094,074 36 








HENRY PARISH, President 


WALTER KERR, Ist Vice-President 
HENRY PARISH JR., 2d Vice-President 
8. M. B- HOPKINS, 3d Vice-President 


ZEGER W. van ZELM, Secretary 
IRVING L. ROE, Asst. Secretary 
J. LOUIS van ZELM, Asst. Secretary 


JOHN ©. VEDDER, Asst. Secretary 
TRUSTEES 


Charles G. Thompson 
Henry Parish 
Frederic W. Stevens 
Stuyvesant Fish 


Samuel Thorne 
Augustus D. Juilliard 
Henry Lewis Morris 
Cornelius Vanderbilt 


Walter Kerr 
Howard Townsend 
Eugene Delano 
Alfred EB. ertias 


Edmund L. Gaviles John McL. Nash pees Tavlor 

Henry a C. Taylor Cleveland H. Dodge Edward powneond 
Cc. O'D. Iselin homas Denny Frank S. Wither 

W. Emlen Roosevelt Lincoln Cromwell W. de F. Haynes 
Joseph H. Choate Paul Tuckerman Edward J. Hancy 











CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, : ° ° 


Surplus and Undivided Profits 


$2,000,000.00 
- $14,178,094.82 


This Company acts as Executor, Administrator, Guardian, Trustee, Court 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM M, KINGSLEY, Vice-President 
WILLIAMSON PELL, Asst. Secretary 


WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 
JOHN A. STEWART Chairman of the Board 





WILLIAM ROCKEFELLER PAYNE WHITNEY OGDEN a 
WILLIAM D. SLOANE EDWARD W. SHELDON EGERTO WINTHR 
FRANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS: aR. 
ORR SPHERE” SHORE GoEiNES sancme BEN TiM” VERERRE or 
STOR 
wis Gags 3 LEDYARD WILLIAM M. KINGSLEY OHARLE . 
RYMAN J. GE WILLIAM STEWART TOD intel 








Elections 


THE CHATHAM AND PHENIX 
NATIONAL BANK 


of New York. 


New York, January 15, 1915. 
At the annual meeting of the Stockholders of 
this Bank, held January 12th, the following-named 
gentlemen were elected Directors for the ensuing 


year : 
Horace E. Andrews, Richard H. Higgins, 
Louis G. Kaufman, 


August Belmont, 

August Belmont Jr., Edward E. Loomis, 

Daniel J. Carroll, William A. Law, 

Samuel 8S. Childs, Frank R. Lawrence, 

Harden L. Crawford, Waldo H. Marshall, 

P. 8. du Pont, John Ringling, 

Desmond Dunne, Oscar Scherer, 

Ellis P. Earle, Edward Shearson, 

O. G. Fessenden, Henry F. Shoemaker, 

H. Stuart Hotchkiss, Sanford H. Steele, 

John M. Hansen, 8. B. Thorne, 

Parmely W. Herrick, Albert A. Tilney, 
Frederick D. Underwood, 


George M. Hard, 
Frank J. Heaney, John D. Vermeule, 
Samuel Woil. 


Subsequently, at a meeting of the Board of 
Directors held on January 15, Louis G. Kaufman 
was re-elected President and Frank J. Heaney, 
Richard H. Higgins, William H. Strawn, Frank 
V. Baldwin, Bert L. Haskins and Norborne P. 
Gatling were elected Vice-Presidents; Bert L. 
Haskins was po-egpoinsed Cashier and Henry = 
Cadmus, Walter Boice, Henry G. Hoole 
Vinton M. Norris, Joseph’ Brown and F. . 
serey were elected Assistant Cashiers. George 
M. Hard was re-elected Chairman of the Board 


of Directors. 
BERT L. HASKINS, Cashier. 











The Citizens Central National 
Bank of New York 


New York, January 13, 1915. 
At the annual meeting of the stockholders of 

this Bank held on the 12th inst., the following- 
named gentlemen were unanimously elected Direc- 
tors for the ensuing year: 
Ambrose R. Adams, 
Francis M. Bacon Jr., 
Charles L. Bernheimer, 
Garrard Comly, 
Ralph L. Cutter, 
Otto L. Dommerich, 
Frederick T. Fleitmann, cue _ Munn, 
William 8. Gray, — Presbrey, 

dwin 8. Schen 


Robert B. Hirsch, 
Darwin P. Kingsley, 
ioe P. Kingsley, 
Qnquetue F. Libby, 
on Ts 


At a meeting of the Board = Directors held 
this day, Mr. Edwin 8S. Schenck was unanimously 
re-elected President and Mr. Francis M. Bacon Jr. 
First Vice-President; Mr. Garrard Comly was re- 
—— Second Vice-President, Mr. Albion K. 

apman, Cashier, and Messrs Jesse M. Smith, 
James McAllister and William M. Haines, Assist- 
ant Cashiers. 

ALBION K. CHAPMAN, Cashier. 





The Seaboard National Bank. 


NEW YORK, January 14, 1915. 
At the Annual Meeting of the Stockholders for 
the election of Directors, held on January 12, 
1915, the following gentlemen were unanimously 
elected to serve for the ensuing year: 


Samuel G. Bayne, Herbert H. Hewitt, 
Edward C. Bodman, William W. Lawrence, 
T. Wistar Brown, Stuart G. Nelson, 


Frederick H. Eaton, 

Henry C. Folger, Joseph Seep, 

Edward H. R.Green, Charles C. Thompson, 

At a meeting of the Board of Directors held 
this day, the following officers were unanimously 
re-elected: 


Charles Lathrop Pack, 


Samuel G. Bayne_.........- President 

Stuart G. Neem. .....scccc Vice-President 
Charles C. Thompson------- Vice-President 
a _ Vice-President 
Ww. A STE cccckenseawe Cashier 

ie eo ee Assistant Cashier 
J. PE tx thadiecenncean ——_ Cashier 
oO. St. i Sarge Assistant Cashier 


W. K. GLEVERLEY, Cashier. 








Meetings 


eae eee kel lll ele ee e_ le; 


BROOKLYN RAPID. TRANSIT COMPANY. 
ity of New York 

Borough of Brooklyn, December 31, 1914. 
The Annual Meeting of the stockholders of the 
Brooklyn + ¥ Transit Company for the elec- 
tion of five (5) directors to serve three (3) years 
and of three (3) inspectors of election to serve 
at the next succeeding annual meeting, and for 
= purpose of transacting such other business as 
wy 4 be duly brought before the meeting, will 
eld at twelve o'clock noon on Friday, Janu- 
4 29th, 1915, at the office of the Company, 
85 Clinton Street, Borough of Brooklyn, New 
York City. The polls will remain open for one 
hour. The Transfer Books will be closed at 3 
o'clock p. m. on January 5th, 1915, and will 
remain closed until ten o’clock a. m. on the 
day immediately succeeding said stockholders’ 


meeting. 
J. H. BENNINGTON, Secretary. 





THE PEOPLES GAS, aan Sl & COKE CO. 
hicago). 

Penne Annual Meeting of the Stockholders of Ks 

les Gas Light & Coke Company will be held 

x : the office of the Company, in Peoples Gas 
Building, corner of Michigan Ave. and Adams 8t., 
Chicago, on Wednesday morning, February 10, 

1915, at 11 o'clock. The transfer books will close 

in accordance with the by-laws at the close of 

business on Wednesday, January 20, 1915, and 


will reopen Thursday morning, February 11, 191 15, 
at 10 o-clock. 
JAMES F. MEAGHER, President. 
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Elections 


COAL & IRON NATIONAL BANK 
of the City of New York 


New York, January 12, 1915. 


At the annual meeting of the Stockholders of 
this Bank, held this day, the Sohewing nate ed 
gentlemen were duly elected Directors for the 


ensuing year: 

Francis J. Arend, Treas. Delaval Separator Co. 

Wm. G. Besler, V.- . & Gen. Mer. C. RR. of N. J. 
. Burn Burns Brothers 


a Pres. 
George H. Campbell, Asst. to Pres. B.& O. RR. Co. 
Alfred A. Cook, Leventritt, Cook & Nathan 


of De , Nad Brothers 





Beary L. Be Forest, 
n D Dir. Burns Brothers 
Joseph A. Flynn, V.-P. Fidelity & Dep. Co. of Md. 
on al Senbeerd Air 


Harah -. Line 
George D. Harris & Co. 
Henry L. Rg Mer. pir’ Bkiyn. “; ee. Fy. Co. 
John L. Kemmerer, of Whitney & Kemmerer 
John C. Juhrin, Pres. cis H. Leggett & Co. 
Albert B. Kerr, Zabriskie, Murrary, <aee & Kerr 
E. AM jecm, Vice-Pres. D. L. & W. RR. Co 


Jam . McGraw, Pres. McGraw Publishing Co. 
— Middleton, V.-P. h Valley RR. Co. 
James H. Parker, Chr. Mutual Alliance Trust Co. 

ewes Hi, Fock, E. H. & W. J. Peck 


Wm. . Randall, Pres. Secur. Transf. & Reg. Co. 
John is Sproull, President 
John } ullivan, Pres. John W. Sullivan Co. 
Wm. H. Taylor, Pres. Goodwin Car Co. 
David” Taylor, Vice-President 

AD Voorhees, Agt. Royal Bank of ow? 
G Waterman, Treas. C. RR. of N. J. 


Samuel Well & Son 

V.-Pres. Del. & Hudson Co. 

Pres. New York Boat Oar Co. 

. Woodin, Asst. to Pres. Am.Car&F.Co. 

yrhy asu uent meeting of the Board of Direc- 

tors, John T. Sproull was re-elected Vice-President 
and David babe Vice-President. 

ADDISON H. DAY, Cashier. 


IRVING NATIONAL BANK 


New York, January 12, 1915. 
At the Annual Meeting of the Stockholders of 
the Irving Nat'l Bank held this day, the fol- 


Wm. 


lowing were duly elected Directors for the 
ensuing year : 

William H. Barnard, Daniel P. Morse, 
Milo M. Belding, Jr. . Charles E. Perkins, 
William C. ons. Lewis E. Pierson, 


erick A. M. Burrell, 
William Childs wr., 
Warren Cruikshank, 
James M. Donald, 
Rollin P. Grant, 
William Halls, Jr., 
Horace Havemeyer, 
Lee Koh 


Jacob H. Schoonmaker, 
John H. Seed, 
William Skinner, 
peer? a a mya 
Frederic Taylor, 
Willen “ Tilden, 
Gustav Vintschger. 
Theo. F. Whitmarsh, 
John G. Luke, Daniel W. Whitmore, 
Gerrish H. ken. Harry M. Williams, 
Sidney Z. Mitchell Frank W. Woolworth. 


At the first meeting of the new board Mr. Lewis 
E. Pierson was re-elected Chairman of the Board 
of Directors and Mr. Rollin P. 
elected President. 

J. F. BOUKER, Cashier. 


Grant was re- 





The Sherman National Bank. 


THIRTY-THIRD vid oe & ASTOR COURT. 
York, January 14, 1915. 

At the annual meeting of stockholders for the 
election of Directors held on January 12th, 1915, 
the following gentlemen were unanimously elected 
to Te a = yey year : 

== Jacob J. Shubert, 

Ohetion ae ‘Co yer Edward C. Smith, 

Irwin H. Cornell, Charles A. Spalding, 

George 8. Dana, Charles D. Stickney, 

Henry B. Quinby, William J. Taylor, 
Max Radt, Albert Tuttle. 

At a meeting of the Board of Directors held this 
day, the following officers were unanimously re- 
elected : Mr. Edward C. Smith was re-elec 
President, Mr. Charles G. Colyer and Mr. Max 
Radt, Vice-Presidents and Gustavus C. Marshall 
and ‘Charles - Hodson were — 
Cashier and 1 Merry! respectivel 

- MARSHALL, Cashier. 


Pacific Bank. 


New York, January 12, 1915. 


At the annual election held this day the follow- 
‘ne-qomee gentlemen were elected Directors of 





Bank for the ensuing year : 
Hart B. Brundrett, John 8S. Browning, 
Wm. Skinner, Carl Vietor, 
O. H. Cheney, J. W. Cromwell, 
Jno. F. Degener, J. H. Walbridge, 
Chas. H. Steinway, D. G. Tenney, 
H. W. Hoops, O.L. Dommerich, 
Geo. Legg, J. A. Smith. 


At . subsequent meeting of the Board, Mr. 
Hart B. Brundrett was unanimously re-elected 
Chairman of the Board, and Mr. O. H. Cheney 
unanimously re-elected President and Mr. Wm. 
Skinner, etabtn ty «5 

- MERWIN, Cashier. 





Bryant Park Bank. 
122 W. 42d St., New York. 
At the annual meeting of the Shareholders 
of the Bank, held on Tuesday, January 12th, 
1915, the following-named gentlemen were duly 
elected Directors for the ensuing year : 
Edward Ashforth, A. Massenat, 
John F. Doherty, Jacob Mattern, 


E. F. Giese, B. F. Terwilligar, 

Eugene E. Hinkle,. Jules Weber, 

Jacob Loewer, Winfield S. Weser, 
Ww Warner. 


At a subsequent meeting of the Board of Direc- 
tors Mr. W. W. Me was unanimously re- 


Elections 


American Exchange National. 
Bank 
OF NEW YORK. 


New York, Janu 12th, 1915. 
At the Annual Meeting of the Beockhelders of 








Bank, held this day, the following-named 

gentlemen were duly elected Directors for the 

year: 

WILLIAM M. BARRETT, 

WALTER H. BENNETT, 

LEWIS L. CLARKE, 

R. FULTON CUTTING, 

WILLIAM 1 DIXON, 

PHILIP A. FRANKLIN, 

ROWLAND %. HAZARD, 

EDWARD C 


KELS, 
JOHN T. TERRY. 


At a subsequent meet of the Board, Mr. 

atoll ." Seca President, Mr. 
. Bennett an r. George C. Haigh 

were elected Vice-Presiden 

ARTHUR P. LEE, Cashier. 


The ; tien National Bank 


OF NEW YORK. 
January 12, 1915. 
At the annual meeting of the shareholders of 
this Bank held this day, the following-named 
gentlemen were elected Directors of the Bank for 


the e year: 

Union N. Bethell, Arthur F. jake. 

Newcomb Carlton, Howard W. Maxwell, 

Thomas © an, Ambrose Monell, 

Edmund C. Converse, Edward 8S. Moore, 

ae H. Cutler, pom E. aeenee, 
ew 


Henry P. Davison, 

Zoheth 8S. Freem Daniel G. Reid, 

Samuel L. Fuller, Charles W. Riecks, 

Harvey D. Gibson, Charles H. Sabin, 
Charles H. Stout, 


Thomas A. Gillespie, 
Francis L. Hine, Charles H. Warren, 





Edward E. mis, Albert H. Wiggin. 
Subsequently, at a meeting of the new Board, 
Mr. Thomas Cochran was unanimously re-elected 


President, and Messrs. Daniel G. Reid, = s. 
Freeman, Charles W. Riecks and Harvey D Gib- 
son were usgepoudy, re-elected Vice-Presidents. 
ARLES W. RIECKS, Cashier. 


The Chemical National Bank 
OF NEW YORK. 
January 13, 1915. 

At the Annual Election for Directors held at 
the banking house on January 12th the following- 
named gentlemen were elected Directors of t 
Bank for the ensuing year: 

FREDERIC W. STEVENS, 

W. EMLEN ROOSEVELT, 

AUGUSTUS D. JUILLIARD, 

ROBERT WALTON GOELET, 

WILLIAM H. 





MARTINDALE, 
HERBERT K. TWITCHELL. 


At a meeting of the Board held this day Mr. 


Joseph B. Martindale was re-elected President 
and Mr. Herbert K. Twitchell was re-elected 
Vice-President. 


FRANCIS HALPIN, Cashier. 


The Fifth Avenue Bank 
of New York. 


January 14, 1915. 

At the annual meeting of the stockholders of 
this bank, held January 12, 1915, the following- 
named gentlemen were elected Directors of this 
bank for the ensuing year: Messrs. Gardner 
Wetherbee, A. S. Frissell, John D. Crimmins, 
James G. Cannon, shomes 8S. Van Volkenburgh, 
William H. Porter, . H. Fancher, Henry R. 
Ickelheimer, Pol C. Smith, Cornelius N. 
Bliss Jr. and Alfred E. Marling. 

At a meeting of the Board of Directors held 
this day, Mr. A. 8. Frissell was wangnonsy 
re-elected President and Messrs. B. H. Fancher 
and Theo. Hetzler, Vice-Presidents. 

W. G. GASTON, Cashier. 








The German American Bank. 
New York, January 13, 1915. 

At the annual meeting of the stockholders of 

this Bank held the 12th inst. the following-named 

gentlemen were elected Directors for the ensuing 


ear : 

eary Block, Samuel M. Schafer, 
Oscar Dressler, D. ee 
J. F. Frederichs, Albert T 


Edward N. ‘Tailer, 
Frederick Von Bernuth, 
Louis Watjen. 


of the new Board held this 
resident and Mr. Samuel M. 


Harmon W. Hendricks, 
Martin J. Quinn, 
Alfred Roelker, 
Edward Schafer, 
At the first meetin 
Mr. Albert Tag, 


Schafer and Mr. D. Schnakenberg, Vice-Presi- 
dents, were unanimously re-elect Mr. J. F. 
Frederichs was ee ey Cashier. 
FREDERICHS, 
Cashier. 





Garfield National Bank. 


New York, January 13th, 1915. 

At the annual meeting of the shareholders of 
this bank, held on January 13th, 1915, the fol- 
lowing-named —e were elected Directors 


for the he year 
Charles T William H. Seemann, 
Ruel W. Poor, Thomas D. ma 
Samuel Adams, Robert J. on 
Morgan J. O’ Brien, Frederick T. "Ficitmana, 
Albrecht Pagenstceher Jr. 
At the regular meeting of the Board of Directors 
held this day, the following officers were unani- 
mously elected: Mr. Ruel W. Poor, President; 
Mr. Charles T. Wills, Vice-President; Mr. W. L. 





lected President and E.. F. Giese. Cashier. 
’ E. F. GIESE, Oashier. 





Elections 


THE LINCOLN NATIONAL BANK 
of the City of New York. 


42d Street, Opposite Grand Central Terminal. 

New York, January 14, 1915. 
At the Annual’ Meeting of Shareholders of this 
bank January 12, 1915, the following-named 
gentlemen were unanimously elected Directors for 
the ensuing year : 


Thomas L. James, 





E. E. Olcott, Henry C. Phipps, 
Joseph P. Grace, William A. im ¢ 
Willlam G. Rockefeller, Edward L. R ter, 


Marcellus Hartley Dodge, 
William Brewster, Chas. Elliot Warren, 
Harry J. Luce, How C. Brokaw, 
At a meeting of the Board of Directors, held 
this day, General —_ L. James was unani- 
mously re-elected Chairman of the Board, Mr. 
Chas. Elliot Warren was unanimously re-elected 
President, and Mr. Wm. A. Simonson was unani- 
mously re-elected Vice-President; Mr. David C. 
Grant was appointed | Cashier, Mr. John 8. Sam- 
mis, Jr., Assistant Cashier, and Mr. Henry E. 
Stubing, Assistant Cashier. 

DAVID C. GRANT, Cashier. 


The Hanover National Bank 
of the City of New York. 


New York, January 15th, 1915. 
At the annual meeting of the stockholders of 
this Bank held on the 12th instant, the following- 
named gentlemen were duly elected Directors for 


the ensuing year : 
William Barbour Francis T. Maxwell 
Henry R Carse Edwin G. Merrill 
J. William Clark Samuel T. Peters 
James M. Donald John 8. Phipps 
James F. Fargo John J. Riker 





E. Hayward Ferry William Rockefeller 
William Halls, Jr. W. Emlen Roosevelt 
William De F. Haynes Elijah P. Smith 


William V. S. Thorne 
Arthur Curtiss James William Woodward 
W. De Lancey Kountze Samuel Woolverton 

At a meeting of the Directors held this day the 
following officers were unanimously re-elec 
Mr. James M. Donald, Chairman of the Board; 
Mr. William Woodward, President; Messrs. E. 
Hayward Ferr Henry R. Carse and Samuel 
Woolverton, V ce-Presidents. 

ELMER E. WHITTAKER, Cashier. 


Ernest Iselin 





THE MARKET &! FULTON NATIONAL BANK 
w York, January 12, 1915 

At the annual poet H of the stockholders. of 

this Bank, held this day, the following gentlemen 

were elected Directors for the ensuing year:. 
GEORGE M. OLCOTT 

ALEXANDER GILBERT 

W. IRVING CLARK 

Troe" B. 

ALDEN 8S. SWAN 

LEOPOLD at al 

AARON J CH 

WILLIAM o DEMOREST 


RLE 
AUSTIN B. FLETCHER 
JOHN H.CARR 
At a subsequent meeting of the Board, Alex- 
ander Gilbert, President, and Robert A. Parker, 
Vice-President, were unanimously re-elected. 
JOHN H CARR, Cashier. 





‘FOUNDED 





The Merchants National Bank 
of the City of New York. 


New York, January 14, 1915. 
At the annual meeting of the stockholders of 
this Bank, held on the 12th instant, the following- 
named gentlemen were elected D Directors for the 
ensuing year : 
John A. Stewart 
Robert M. Gallaway 
Charles D. Dickey 
Edward Holbrook 
Joseph W. tlerciman Joseph Byrne 
William A. Taylor T. Frank Manville 
At a meeti of the Board of Directors held 
this day, Mr. Robert M. Gallaway was unani- 
mously re-elected President and Mr. Joseph W. 
Harriman and Mr. Joseph a were un 
mously re-elected Vice-Presiden 
JOSEPH NYRNE, Cashier. 


George Zabriskie 
Charles A. Boody 
James C. Col mate 
Gustav Schwab 





Yorkville Bank. 


NEW YORK. 
anuary 12th, 1916. 
At the Annual specund of the Stockhold 
of the Yorkville Bank held this day at its Benking 
House, 1,511 Third Avenue, the following were 
unanimously elected Directors for the ensuing 


Richard H. Adams Julius A. May 


Wm. J. Amend George 8S. Runk 

Richard Delafield — ae, Jr. 

Henry Diedel 

J. George Grill ims —— eee 

Charles 8. Guggen- Gilbert G. Thorn 
heimer Cornelius Vanderbilt 


Thomas F. Vietor. 
August Zinsser Jr. 

At the first senting of the new Board, Mr. 
August Zinsser Jr. was elected President, and 
Meesrs. Gosrge 8. Runk and Harry C. Hart 
were elected Vice-Presidents, all unanimously 
Mr. Ernest Wolkwitz was appointed Cashier, and 





Douglas, 2nd Vice-President. 
. W. SNOW; Cashier. 


a. Frederick Rath was appointed Assistan 
ashier. 
ERNEST WOLKWITZ, Cashier. 
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Financial 








Dated April 1, 1913 





DOR ccucconnane ae 


60 Broadway, NEW YORK 


$1,200,000 


United States Public Service Company 


6% Collateral Lien Gold Notes 


Guaranty Trust Company of New York, Trustee 


A complete circular can be had which describes the issue, but to summarize briefly we give the following: 

The United States Public Service Company sells one or more of the utility services, gas, electric light, power, heat 
and water in the City of St. Louis and to 17 other cities in the Middle West. 
Louis County, Mo., the Company serves the other communities without competition. 


Earnings for Last Four Years 


With the exception of St. Louis and St. 


Nov. 30, 1914. Dec. 31, 1913. Dec. 31, Bese. Dec. 31, 1911. 
$691 ,503 31 $556, 500 3 $5 


Maturing April 1, 1918 











Gross Earnings... .....~~.-----<0--+---<-- $826,481 85 14,8 851 75 
Operating Expenses and Taxes-_-_-____------ 504,699 54 455, 901 26 344,334 16 321,907 14 
UO eee $321,782 31 $235,602 05 $212,166 21 $192,944 61 
Interest on Underlying Securities-__------- 54,853 13 46,589 96 46,635 00 46,635 00 

$266,929 18 $189,012 09 $165,531 21 $146,309 61 
Interest on $1,200,000 6% Notes_____-_---- 72,000 00 72,000 00 72,000 00 72,000 00 








sieiadebeeeae $194,929 18 $117,012 09 


From the above it will be noted that the net earnings are over 
314 Times the Interest on These Notes 
Legal details have been approved by Stetson, Jennings & Russell of New York. 


Engineering inspection and reports made b 
Accounts audited by Marwick, Mitchell, 


H. M. Byllesby & Co. 
eat & Company. 


Having sold a large part of this issue, we offer the unsold balance at 


100 and Interest, to Yield 6% 


John Nickerson Jr. 


300 North Broadway, ST. LOUIS 





$93,531 21 $74,309 61 














Dividends 


io eee 


THE BALTIAGN.S. & a RAILROAD 


OFFICE OF THE SEORETARY. 


Baltimore, Md., January 14, 1915. 

The Board of Directors this day declared from 
the net earnin ngs of the Company for the six 
months ended December 31, 1914, a dividend of 
Two (2) Per Cent on the Preferred Stock of the 
Company, payable March 1, 1915, to the stock- 
holders of record at the close of business Feb- 
ruary 1, 1915. 

The Board also declared from the surplus 
earnings of the Company a dividend of two and 
one-half (244%) Per Cent on the Common Stock 
of the Company, payable March 1, 1915, to the 
stockholders of record at the close of business 
on February 1, 1915. 

The transfer books will not close. 

Cc. W. WOOLFORD, Secretary. 


NORFOLK & WESTERN RAILWAY CO. 

The Board of Directors has declared a quarterly 
dividend of One Per Cent upon the Adjustment 
Preferred Stock of the Company, payable at the 
office of the Company, Commercial Trust Build- 
ing, Philadelphia, Pa., on and after February 19, 
1915, to the Adjustment Preferred Stockholders 
. as regis at the close of business January 30, 


E. H. ALDEN, Secretary. 


w 














THE MILWAUKEE ELECTRIC RAILWAY 
GHT oO ay 


No. 30 Broad . Y., Jan. 7, 1915. 
SIXTY-FIRST BRGULAR DIVIDEND. 


The regular quarterly dividend of One and One- 
Half Por Cent apes this Verupenys Preferrep 
Capital Stock will be paid on February 1, 1915: 
to a'l stockholders of record at the close of busi- 
ness on January 20,1915. Checks will be mailed 
to stockholders who ave filed permanent divi- 
dend orders at this office. 

J. F. FOGARTY, Secretary. 





FIRST PREFERRED DIVIDEND NO. 2. 


ORIGINAL PREFERRED DIVIDEND NO. 36. 
PACIFIC GAS & ELECTRIC CO. 


A meeting of the Board of Directors has been 
called for 12:00 o'clock noon, January 30, 1915, 
for the purpose of declarin dividend (No. 2) of 
3 1 50 per share upon the full-paid First Preferred 

apital Stock and dividend (No. 36) of $1 50 per 
share upon the Or al Preferred Capital Stock 
of this pe te th dividends being for the 
quarter endi anuary 31, 1915, payable Febru- 
ary 15, 1915, to Stockholders of record at 12:00 
o'clock’ noon,’ January 30, 1915. Checks for the 
dividends will be mailed. The transfer books will 
not close and owners desiring checks payable to 
themselves should have stock certificates issued in 
oe own names on or before the last-mentioned 


PACIFIC GAS & ag COMPANY, 
D. OTE, Secretary. 
San Francisco, Galivornin: January 9, 1915 


ILLUMINATING & Powee SECURITIES 
CORPORATIO 
Regular quarterly dividend mS. 10 of 1% %, for 
the quarter ending January 31, 1915, has been de- 
clared on the preferred stock of this Corporation, 
payeiie February 15, 1915, to stockholders of 
at the close of business January 30th. 
January 8, 1915. W. F. POPE, Secretary, 





Dividends 
E. W. oLAes & CO., Bankers. 
Office of the 
COLUMBUSRAILD ake FER SLIGHT Co. 
DIVIDEND No® 


The Board of Directors of The Columbus Rail- 
way, Power & Light Co. has declared the regular 
quarterly dividend of One and one-quarter per 
cent (14%) upon the Preferred stock Series B 
of the C ‘ompan , payable February 8th, 1915, to 
stockholders of record at the close of business 
January 27th, a A Checks will be mailed. 

- BURINGTON, Secretary. 





E. W. ar r? R- Bankers. 


COLUMBUSRAIL wave POWER SLIGHT Co. 

GOMMON STOCK DIVIDEND N 

The Board of Directors of The , ta 
Railway, Power & Light Co. has declared a divi- 
dend of One and one-quarter per cent (14% 
upon the Common stoc 

le February 8th, 1915, to stockholders of record 
at the close of business January 27th, 1915. 
Checks will be mailed. 

P. V. BURINGTON, Secretary. 





E. W. CLAae & 9. Bankers. 


Office of t 
EAST ST. at: & SUBURBAN co. 
PREFERRED DIVIDEND NO. 4. 
The Board of Directors of The East St. Louis 
& Suburban Co. (Delaware) has declared the 
py dividend of One and One- 
Quarter Per Cent (14%) upon the Preferred 
stock of the Company, payable February lst, 
1915, to stockholders of record at the close of 
business January 20th, 1915. Checks will be 


‘ G. L. ESTABROOK, Secretary. 





E. W. Cane os “9. Bankers. 
PORTLAND RAE AD ANG LIGHT & POWER 


Portland, Moscone. 

The six months’ interest due February Ist, 
1 15 on the First and Refunding Thirty-Year 
Sinking Fund Gold Bonds (Registered) “ the 

Portland Railway, Light & Power Co., will be 
aid to holders of record at the close of business 

anuary 20th, 1915. Transfer books will then 

be closed and ~ oe February Ist, 1915. Checks 


pe be mailed 
C. N. HUGGINS, Treasurer. 


ffice of the 
CONSOLIDATION COAL COMPANY. 
Baltimore, Md., January 12th, 1915. 
The Board of Directors has declared the regular 
prt dividend of One and One-Half Per Cent 
%) on its Capital Stock, payable January 
She 1915, to the stockholders of record at the 
close of business January 23rd, 1915. The 
transfer books will remain open. Dividend checks 
will be maneg, 
. K. STUART, 


Assistant Treasurer. 


FEDERAL SUGAR REFINING co. 
anuary 13, 1915. 
The re a oh uarterly dividend of ONE AND 
ONE-HA R CENT (1%%) on the Pre- 
ferred fires of this Company will be paid 
February Ist, 1915, to stockholders of record 
Transfer 








at close of business January 29, 1915. 
books will not —, 
A. H. PLATT, Secretary, 


of the Company, Be 





Dibidends 


—_—<—im—wo eee LLLP AALS 


PuBLic SERVICE INVESTMENT COMPANY 


Boston, Massachusetts. 
PREFERRED DIVIDEND NO. 23 
COMMON DIVIDEND NO. il 

A quarterly dividend of $1 50 per share on the 
Preferred capital stock and a semi-annual divi- 
dend of $2 per share on the Common capital 
stock of Public Service Investment Compony 
have been declared, both payable February 1 
1915, to Stockholders of record at the close of 
business January 15, 1915. 


STONE & WEBSTER, 
Transfer Agents. 


THE LOWELLELECTRIC LIGHT CORPORATION 


Lowell, Massachusetts. 
DIVIDEND NO. 75. 

—h - uarterly dividend of $2 00 per share has 
been declared on the capital stock of The Lowell 
Electric Light Corporation, payable February 1, 
1915, to Stockholders of record at the close of 
business January 20, 1915 


STONE & WEBSTER, 
Transfer Agents. 








Dividend No. 3. 
JUMBO EXTENSION MINING CO. 


Goldfield, Nevada, Jan. 6th, 1915. 
The Board of Directors of the Jumbo Extension 
Mining Co. Ca. this day declared a dividend of 
Five Cents (5c.) per share on the Capital Stock 
of this company, payable March Ist, 1915, te 
stockholders of ' record February Ist, 1915. 
Books will remain open. Checks mailed 

N GILL, Secretary. 





ELECTRIC BOND & SHARE CO., 
PREFERRED STOCK DIVIDEND NO. 39. 
New York, January 13, 1915. 
The regular quarterly dividend of one and one. 
half (1 fh, cont on the Preferred Stock of 
ELECT & SHARE COMPANY 
has been To, BON 4 able Pobsyary 1, 1915, to 
stockholders of record at the close of business 
January 20, 1915. Transfer books do not close. 
H. M. FRANCIS, Secretary. 





ELECTRIC BOND & SHA 

COMMON STOCK ag) bcm 
New York, Janua 

The regular quarterly ‘dividen or psy 12% 

er cent on the Common Stock of ELECT 

OND & SHARE COMPANY has been de- 

clared, payable January 15, 1915, to stockholders 

of record at the close of business January 14, 1915! 
H. M. FRANCIS, Secretary. 


E se 
Pe 





FORT WORTH POWER & LIGHT COSPANy 
Preferred Stock Dividen 
The regular quarterly dividend of ONE’ AND 
THREE-QUARTERS (1%%) PER CENT on 
the Preferred 8 — o) er, orth Power & Light 
Company has been lared, pa. ~% February 1 
1915, to stockholders of t the close of 
usin anu: 
emeetariirs, O95 ovaH., Treasurer. 
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The Home Insurance Company 


No. 56 CEDAR STREET, NEW YORK 





One Hundred-and-Twenty-Third Semi-Annual Statement, January, 1915 


SUMMARY OF ASSETS 


Par Value. 
Cash in Banks and Trust Companies____ 
$150,000 00 


United States Bonds 





$2,161,179 98 
158,000 00 


| 
Market Value. | Cash Capital__--_- 
Reserve Premium Fund______-.-_-------- 
Reserve for Losses_ 


LIABILITIES. 


$6,000,000 00 
14,268,024 00 
1,654,384 79 


State and City Bonds______ 4,795,733 00 4,578,573 33 Funds held under Re-insurance Treaties_ 437,656 32 
Railroad Bonds___________- 10,505,000 00 9,470,54000 Reserve for Taxes_-__....___------------ 250,000 00 
Miscellaneous Bonds_______ 2,907,000 00 2,740,20000 Reserve for Miscellaneous Accounts due 
Railroad Stocks____.______- 10,840,500 00 11,341,89000, and unpaid____..._.__---__----------- 100,000 00 
Miscellaneous Stocks_______ 1,150,000 00 1,361,000 00 Reserve as a Conflagration Surplus__--_-_-_- 2,000,000 00 
Bank and Trust Co. Stocks. ‘139,300 00 388,175 00 Surplus over contingencies and all liabili- 
Bonds and Mortgages, being ist lien on | ties including capital_............---- 10,703,474 16 
RE 2, LE RR 5,500 00. 
Premiums uncollected, in course of trans- 
mission and in hands of Agents______- 2,857,845 96) 
Accrued Interest...................... 250,635 00. 





$35,313,539 27° 





Surplus as regards policy-holders - - - 


LEVI P. MORTON, 
ELBRIDGE G. SNOW, 
GEORGE H. HARTFORD, 
HENRY F. NOYES, 
LUCIEN C. WARNER, 


FREDERIC C. BUSWELL, Vice-President. 





DIRECTORS: 
JOHN CLAFLIN, 
JOHN H. FLAGLER, 
WILLIAM D. BALDWIN, 
LEWIS L. CLARKE, 
CLARENCE H. KELSEY, 


ELBRIDGE G. SNOW, President. 





$35,313,539 27 


$18,703,474 16 


WILLIAM IVES WASHBURN, 
ELBERT H. GARY, 
THOMAS B. KENT, 
CORNELIUS N. BLISS Jr. 
FREDERIC C. BUSWELL 


CLARENCE A. LUDLUM, Vice-President. 


CHARLES L. TYNER, Vice-Prest. and Secretary. 


AREUNAH M. BURTIS, Secretary. 
HOWARD P. MOORE, Asst. Secretary. 


New York, January Ist 1915. 


HENRY J. FERRIS, Asst. Secretary. 
VINCENT P. WYATT, Asst. Secretary. 








FOOTE... 0 


Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 


The Board of Directors of the WESTERN 
STATES GAS & ELECTRIC COMPANY OF 
DELAWARE has declared a quarterly dividend 
of One and Three-Quarters Per Cent (134%) 
upon the Preferred stock of the company, pay- 
able by check January 15th, 1915, to stockholders 


of record as of the close of business Decem- 
ber 3ist, 1914. 
ROBERT J. GRAF, Secretary. 





Office of 
H.M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 


The Beard of Directors of the NORTHERN 
STATES POWER COMPANY has declared a 
amy ods dividend of One and Three-Quarters 
2er Cent (1°4 %) upon the Preferred stock of the 
company, payable by check January 15th, 1915, 
to stockholders of record as of the close of business 
December 31st, 1914. 

ROBERT J. GRAF, Secretary. 





Office of 
H. M. BYLLESBY & COMPANY 
Engineers Managers 
Chicago 
The Board of Directors of the OTTUMWA 
RAILWAY & LIGHT COMPANY, Ottumwa, 
Iowa, has declared a quarterly dividend of One 
and Three-Quarters Per Cent (144%) upon the 
Preferred stock of the company, payable by check 
January 15th, 1915, to stockholders of record as 
of the close of business December 31st, 1914. 
ROBERT J. GRAF, Secretary. 


BURNS BROTHERS 
Stock Dividend 


New York, January 12, 1915. 
The Directors this day have declared a quar- 
terly dividend No. 8 of $1 75 per share on the 
Preferred stock, payable February Ist, 1915, to 
stockholders of record January 15th, 1915; also 
a dividend of $1 25 per share on the Common 
stock, payable February 15th, 1915, to stock- 
holders of record February Ist, 1915. 
Checks will be mailed. 
G. 8S. WEAVER, Treasurer. 








THE PEOPLES GAS LIGHT & COKE CO. 

Notice is hereby given that a dividend of Two 
Per Cent, being the quarterly dividend at the rate 
of Eight Per Cent per annum, has been declared 
on the capital stock of the company, oe ber oe| 
February 25, 1915, to the stockholders of record 


at = close of business on January 20, 1915. 


hicago, January,11, 1915. pn 
*'L. A. WILEY, Secretary. 








| Growth 


DEPOSITS. 
Jan. 1 1908__..-.-- $2,424,000 
Jan. 1 1912___----- 5,150,000 
Jan. 1 1915_..----- 16,213,000 


Broadway 
Trust Company 


NEW YORK 
Woolworth Building 














Western Union 
Telegraph 


Bonds of this Company Bought 
and Sold 


TOBEY & KIRK 


25 Broad Street New York 





Chicago, Rock Island & Pacific 


Railroad Company 
To Heigers of Four Per Cent Gold Bonds of 


The undersigned, BRONSON WINTHROP, 
Special Master, a a by the decree entered 
on October 10, 1914, in the suit entitled ‘‘Central 
Trust Company of New York. Complainant, 
against Chicago, Rock Island & Pacific Railroad 
Company, et al., Defendants,’ pending in the 
District Court of the United States for the South- 
ern District of New York, hereby gives notice, 
pursuant to the provisions of an order en in 
said suit on December 21, 1914, that any holder 
of the above-mentioned bonds whose bonds have 
not been stamped by the Special Master to show 
the payment or ting thereon of the dividend 
value thereof out of the proceeds of sale, —— at 
any time PRIOR TO FEBRUARY 27, 1915, 
surrender to the S Master, at his office, 
32 Liberty Street, New York City, his bonds 
accompanied by the coupon due May 1, 1914, 
and subsequent coupons, to be appropriately 
stamped in accordance with the decree of sale and 
the order of confirmation of sale with the amount 
of any partial payment thereof out of the net 
+ ee ong RR a 

aster, at the rate for every ten shares of stock 
delivered by the Special Master, of $4 45, or in 
case such surrender and payment to the Special 
Master shall not be made within fifteen days after 
January 6, 1915, the date of the confirmation of 
the sale, viz.: on or before January 21, 1915, of 
$5 45, and such bondholder making such surrender 
and payment will become entitled to the delivery 
of s of the Chicago, Rock Island & Pacific 
Railway Company at par to the face amount of 
the principal of his bonds so surrendered. Bond- 
holders wishing to exercise the right to subscribe 
for excess stock must exchange their bonds for 
stock prior to February 10, 1915, and must give 
notice in writing prior to February 10, 1915 to 
the Special Master of their desire to make such 
subscription. 

For the convenience of bondholders the under- 


e 
ANY OF NEW YORK, as the agent of 
pecial Master, at its office, 54 Wall Street, 
in the City of New York. 


=) ley 
zn 2e 


ST3FQVNSOA 
quo < 
™ 


R 
> 
sed 
= 
] 
c 
na 
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suit. 
Dated, New York Jomnery di sigt5- 





* 4 
BRONSON WI R 
Special M 
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Bank Statements 


























Organized 1851 





Directors 


LEWIS E. PIERSON, 
Chairman. 


F. A. M. BURRELL, 
Brooklyn, N. Y. 


M. M. BELDING JR., 
President Belding Bros. & Co., 
Mfrs. Sewing Silk. 


WILLIAM H. BARNARD, 
Treasurer, Mason-SeamanTrans- 
portation Company. 


WILLIAM C. BREED, 
of Breed, Abbott & 
Counsellors at Law. 


WILLIAM CHILDS, JR., 
Vice-President, Childs Company. 


WARREN CRUIKSHANK, 
President ,Cruikshank Company. 


JAMES M. DONALD, 
Chairman, Hanover 
Bank. 


WILLIAM HALLS, JR., 
Summit, N. J. 


HORACE HAVEMEYER, 
of Havemeyers & Elder. 


LEE KOHNS, 
of L. Straus & Sons, 
and Glassware. 


JOHN G. LUKE, 
President, West Virginia Pulp 
and Paper Co. 


GERRISH H. MILLIKEN, 
of Deering, Milliken & Co., Com- 
mission Dry Goods. 


SIDNEY Z. MITCHELL, 
President, Electric Bond & 
Share Co. 


Morgan, 


National 


Pottery 





Irving National Bank 


NEW YORK 
STATEMENT AS OF DECEMBER 31, 1914 


ASSETS. 


Cash in Vault and 

Checks for Clear- 

PALL ie cdukmetsine $12,814,386 24 
Due from Federal 

Reserve Bank of 

New York 
Due from Correspon- 


3,346,860 33 





Directors 


DANIEL P. MORSE, 
President, Morse & Rogers, 
Wholesale Boots and Shoes. 


CHARLES E. PERKINS, 








HARRY E. WARD, Vice-President 
WILLIS G. NASH, Vice-President 
BENJ. F. WERNER, Vice-President. 
CHARLES H. IMHOFF, Vice-Prest. 


EMIL KLEIN, Vice-President 


D. H. G. PENNY, Vice-President 


STRICTLY A COMMERCIAL BANK 





dents and Demand President, J. T. Perkins’ Co., 
PE seccennnas 11,087 ,512 49. Yarns. 

Lo D * 30 $27,248,759 06 JACOB H. SCHOONMAKER, 
ae — = Vice-President, Butler Bros., 
Day glide esi a $10,800,812 94 Inc., Wholesale General Mer- 

United. States Bonds 1,641,000 00 ianiien. 

Other Bonds and In- 
vestments___..-- 1,633,667 04 EDWARD R. STETTINIUS, 


President, Diamond Match Co. 


WILLIAM SKINNER, 
of William Skinner & Sons, Silks. | 


| 
JOHN H. SEED, | 
Brooklyn, New York. 





14,075,479 98 








Due within 4 M’nths$19,686,513 61 
Due after 4 Months 4,242,282 70 





23,928,796 31 


Customers’ Liability 
—Letters of Credit 





& Acceptances- -- 807,125 37 | 5. FREDERIC TAYLOR, 
| President, Bord Cc 
$66,060,160 72 | pn ge ordens ondensed | 
LIABILITIES. | WILLIAM A. TILDEN, 
C . President, Fort Dearborn Na- 
eee eae a ere $4,000,000 00 A 
ei Se ia a nie 3,000,000 00 tional Bank, Chicago, Ill. 
Undivided UN i Dida cele Goad 646,335 24 GUSTAV VINTSCHGER, 
Reserved for Taxes, ete_.._.----- 6,701 36 | President, Markt & Hammacher 
Gr anccsonsenqsocn asewe 1,640,000 00 | Co., Import and Export. 
Commercial Letters of Credit and | THEODORE F. WHITMARSH, | 
Acceptances. --.-------------- 1,012,351 48 Vice-President, F. H. Leggett & 
Deposits - -..-.--.-------------- 55,754,772 64 Co., Wholesale Grocers. 





$66,060,160 72 
AUDITORS’ REPORT. 


To se Examination Committee, 
TING NATIONAL BANK, 


New York City. 
New York, January 12, 1915. 

In accordance with your instructions, we have examined the 
affairs of the Irving National Bank, New York, as at the close 

of business, Dec. 31, 1914. 

WE HEREBY CERTIFY that the above Statement of Con- 
dition is in accordance with the books, and, in our opinion, 
presents a full and true statement of the assets and liabilities 
of the Bank as at that date 

MA ARWICK, bbe. PEAT & CO. 
Chartered Accountants. 


DANIEL W. WHITMORE, 
of D. W. Whitmore & Co., 
Wholesale Dairy Produce. 


HARRY M. WILLIAMS, 
President, Union News Co. 


FRANK W. WOOLWORTH, 
President, F. W. Woolworth Co., 
Five and Ten Cent Stores. 


| ROLLIN P. GRANT, President. 
| 
| 











OFFICERS 

J. FRANKLYN BOUKER, Cashier 
RICHARD J. FAUST, Jr., Asst.Cash. 
SAMUEL REDFERN, Asst. Cashier. 
A. E. VAN DOREN, Asst. Cashier. 

J. L. WILLIAMS, Asst. Cashier 

N. D. ALLING, Asst. Cashier 


LEWIS E. PIERSON, 

Chairman of the Board 

ROLLIN P. GRANT, 
President 
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EXEMPT FROM FEDERAL INCOME TAX 
We own and offer, subject to prior sale 

i Sree 
ae 
*Jacksonville, Fla...._____- 
North Plainfield, N. J____- 
Huntington, W. Va______- 
Duval County, Florida-___ 

* LEGAL INVESTMENTS FOR SAVINGS BANKS IN N. Y. STATE 


R. M. GRANT & COMPANY 


*Paterson, 
*Atlantic City, 


NEW YORK 
31 Nassau Street 


~-=48, maturing 1923, to yield 4.25% WESTERN STATES AND CANADA 

---4¥8, “1943, to yield 4.30% ||| Who handle Municipal, Securities are 
---8% 1986, to yield 4.45% ||| Hen ottgunine ngoanection on trot 
— * ** 1937-51, to yield 4.50% interest investors in New York and 
_..8s, “ 1944, to yield 4.625 % tye Bh capacity of 
_™ “ 1944, to yield 4.75% care Chronicle, P.O. Box $58,” New 


Financial Institutions 
IN THE 


York. 














WANTED—Salesman with experience in 
selling bonds of Public Service Companies. 
CHICAGO Write fpatins experience and references. 
111 W. Monroe Street D. S. W., cere ancial Chronicle, P. O 








Box 958, N. Y. 
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SUMMARY OF 70th ANNUAL REPORT 


OF THE 


NEW-YORK LIFE INSURANCE COMPANY 


346 & 348 BROADWAY, NEW YORK 


DARWIN P. KINGSLEY, President 








NEW INSURANCE PAID FOR IN 1914 


Exclusive of Revivals and Increase in Old Policies 


$223,571,200 





TOTAL ADMITTED ASSETS 


$790,935,395 





TOTAL PAID-FOR INSURANCEIN FORCE 


$2,347,098,388 


JANUARY 1, 1915 





Balance Sheet, January 1, 1915 





ADMITTED ASSETS 





ee $9 826,142 06 
Loans on Mortgages-__....------- 156,674,059 30 
Ces BOG... ncaceneceocen 150,000 00 
Loans on Policies_...........--- 153,375,218 04 
Bonds and Stock (Market Value 
 * = Serer 438 322,671 10 
a ae eal iaeli 13,964,565 01 
Interest and Rents due andaccrued 9,291,253 31 
Premiums due and deferred-_----- 9,331,486 79 
EE eens ein csiatininieiaal $790,935,395 61 








LIABILITIES 

Pee BG Vbicccacccecccecsses $651,889 ,465 00 
Other Policy Liabilities. ......_-- 11,856,997 88 
Premiums and Interest prepaid... 4,048,933 57 
Commissions, Salaries, Taxes, &e. 1,333,293 05 
Dividends payable in 1915____--- 17,104,119 86 
Reserve for Deferred Dividends.. 88,902,104 00 
Reserves for other purposes. -_---- 15,800,482 25 

a iii wasnt $790,935,395 61 





INCOME, 1914 


Premiums : 
On New Policies__$9,061 ,420 82 


On Renewed Poli- 
REPRO 79,153,606 31 


Annuities, &c_... 2,252,150 86 





$90 ,467,177 99 


Real Estate Rentals.........._-. 693,969 50 
Interest on Mortgages__......_-_- 7,509,010 87 
Interest on Policy Loans_____.__- 7,158 ,715 58 
Interest on Bonds_._....._.___- 19,293 ,228 99 
Interest on Bank Deposits, &c_-_-_- 284,474 61 
Profit on Sale or Maturity of Assets 30,263 58 
Increase by adjustment in Book 

Value of Ledger Assets_..----_- 256,967 41 
CEP TINIE os cndewntveetedce 572,766 11 





(ieee $126,266,574 64 








DISBURSEMENTS, 1914 
Payments to Policy-holders : 
Death Losses- ~~ .$26,269,756 21 


To Living Policy- 
holders ....... 45,693,673 36 





$71,963,429 57 
Paid under supplementary con- 
tracts and other payments_-_--- 365,019 12 
Com’ns and other Pay’ts to Agents 6,831,867 23 
Medical Examination and Agency 


| ee 2,657 ,836 44 
Home Office Salaries..........-- 1,786,881 72 
Taxes, Licenses and Insurance 

Department Fees_.....-....-- 1,190,478 O1 
Rent and Real Estate Taxes and 

tid citnind hdmesindio 887,186 65 
All other Expenses-_-.........---- 1,269,732 81 
Loss on Sale or Maturity of Assets- 621,589 06 
Decrease by adjustment in Book 

WE wedbatiahbbetndceutoedoukn 1,704,666 22 
For Reserves to meet Policy Obliga- 

lesannstanudehendeabination 36,987 ,887 81 





ahaa $126,266,574 64 
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Trust Companies 














CHARTERED 1822 


The Farmers’ Loan & Trust Co. 


NOS. 16, 18, 20 and 22 WILLIAM STREET 
BRANCH OFFICE, 475 FIFTH AVENUE 


PARIS LONDON BERLIN 
41 Boulevard Haussmann 15 Cockspur St., S. W. 56, Unter den Linden N. W. 7 


26 Old Broad St., E. C. 


The,Company is a legal depositary for moneys paid into Court, and is authorized to act as Executor, 
Administrator, Trustee, Guardian, Receiver, and in all other fiduciary capacities. 

Acts as Trustee under Mortgages made by Railroad and other Corporations, and as Transfer Agent 
and Registrar of Stocks and Bonds. 

Receives deposits upon Certificates of Deposit, or subject to Check, and allows interest on daily 
balances. 

Manages Real Estate and lends money on bond and mortgage. 

Will act as Agent in the transaction of any approved financial business. 

Depositary for Legal Reserves of State Banks and also for moneys of the City of New York. 

Fiscal Agent for States, Counties and Cities. 





Foreign Exchange, Cable Transfers 


Letters of Credit Payable Throughout the World 





STATEMENT OF DECEMBER 31, 1914 





RESOURCES. 
Bonds and Stocks, at market values__________________________________-- $31,181,173 77 
se eke So teed ncackicndunnessmennahaneaksiceuhen 3,632,000 00 
Bonds and Mortgages_________________________________ Lee scsaasta decane nc 4,425,529 98 
TICS ei ee sah scrahcalelsti-oe onsen aistl tv evecussahsnvanta- es eseneinesie-etieceuetianecieanen 35,417,048 92 
i cu bedi wdeddecesecsuncduwbncdasccasecenaeséeus 19,572,854 43 
Cash on hand and in Bank__________________________________________-- 30,748,236 49 
Customers’ Liability under Commercial Letters of Credit._____________- 1,167,375 00 
PD MIR ii hiv cceoeu wddwenxcadkcucceudvescdntecdeoncceecacecssas 775,326 62 
$126,919,545 21 

LIABILITIES. 
I cr a a inn ae hea enwedmnkme cmummen $1,000,000 00 
Surplus and Undivided Profits__________________________________- ee 6,368,618 22 
EE co SSR TIRARERREN Ce: | > SPE ene Fm ocean Eee series uhaescehanatiie 117,380,355 91 
Commercial Letters of Credit issued to Customers_____________________- 1,167,375 00 
Accrued Interest, Taxes and Dividends Reserved_____________________-__- 1,003,196 08 





S88, 520 eee 3 


BOARD OF DIRECTORS 


HENRY A. C. TAYLOR JOHN J. RIKER MOSES TAYLOR PYNE 
CHARLES A. PEABODY PERCY A. ROCKEFELLER J. WILLIAM CLARK 
WM. WALDORF ASTOR THOMAS THACHER CLEVELAND H. DODGE 
OGDEN MILLS ANTON A. RAVEN HENRY HENTZ 
FRANKLIN D. LOCKE BEEKMAN WINTHROP EDWARD R. BACON 
PERCY CHUBB HENRY R. TAYLOR FRANK A. VANDERLIP 
GEORGE F. BAKER THOMAS F. VIETOR JAMES A. STILLMAN 
FRANCIS M. BACON Jr. JOHN W. STERLING ARCHIBALD D. RUSSELL 
SAMUEL SLOAN EDGAR PALMER EDWIN.S. MARSTON 
OFFICERS 
EDWIN S. MARSTON, President SAMUEL SLOAN, Vice-President 
AUGUSTUS V. HEELY, Vice-Pres. and Sec’y WILLIAM B. CARDOZO, Vice-President 
CORNELIUS R. AGNEW, Vice-President J. HERBERT CASE, Vice-President 
HORACE F. HOWLAND, Asst. Secretary ROBERT E. BOYD, Asst. Secretary 


WILLIAM A. DUNCAN, Asst. Secretary EDWIN GIBBS, Asst. Secretary 
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Terms of Subscription—Payable in Advance 
For One Year....... 
IIs occ duténctnacesunseantsseqeanneeeess 
European Subscription (including postage) 





Kuropean Subscription six months (including postage)............... 7 60 
Annual Subscription in London (including postage).-................. £2 14s. 
Six Months Subscription in London (including postage).............. £1i11s 
Canadian Subscription (including postage) ..........................-- $11 50 


Subscription includes following Supplements— 
BANK AND QUOTATION (monthly) | RAILWAY AND INDUSTRIAL (3 times yearly) 
RaILway EARNINGS (monthly) ELECTRIC RAILWAY (3 times pouty) 
STATE AND CITY (semi-annually) | BANKERS’ CONVENTIOKX (yearly) 


Terms of Advertising—Per Inch Space 

Transient matter per inch apace RG SP Es cdsduaciececesdacedies 

‘ Two Months (8 times) 
Three Months (13 times) 
Six Months (26 times) 
Twelve Months (52 times).................- 
CHICAGO OFFIC#—Geo. M. Shepherd, 513 Monadnock Ble _k; Tel. Harrison 401%. 
LONDON OFFICE—Edwards & Smith, 1 Drapers’ Gardens, E. C. 


WILLIAM B. DANA COMPANY, Publishers, 
P.O. Bex 958. Front, Pine and Depeyster Sts.. New York, 





Standing Business Cards << siciranthe§ (928timen.” "** 














Published every Saturday morning by WILLIAM B. DANA COMPANY, 
Jacob Seibert Jr., President and Treas.; George S. Dana and Arnold G. Dana, 
Vice-Presidents; Arnold G. Dana, Sec. Addresses of all, Office of the Company. 





CLEARING-HOUSE RETURNS. 
The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 


ending to-day have been $3,135,889,991, against $3,446,592,175 last week 
and $3,591,107,780 the corresponding week last year. 


























Clearings—Reaturns by Telegraph. | Per 

Week ending January 16. 1915. 1914. | Cent. 
ee eee ee $1,371,429,951 | $1,621,600,189 | —15.2 
Boston tnhandinaead Gin 126,822,944 150,197,788 | —15.6 
Philadelphia - 121,757,327 141,184,320 | —13.8 
Baltimore. __- 30,344,311 33,635,190 —9.8 
CMeASO ..<..... ‘ 259,285,081 287,042,485 | —9.7 
St. Louis xs 68,117,261 79,615,999 | —14.4 
Ce eee peeeneer rede 21,093,069 22,873,811 | —7.8 
Seven cities, five days___..._------ $1,998,849,944 | $2,336,149,732 | —14.4 
Other cities, five days_- 605,998,264 | 620,006,409 | —2.3 
Total all cities, five days___._._-..-- $2,604,848,208 | $2,956,156,141 | —11.9 
pS eae ee 531,041,783 634,951,639 | —16.4 
Total all eities for week____.._--.-- $3,135,889,991 | $3,591,107,780 —12.7 








The full details for the week covered by the above will be given next 
Saturday. Wecannot furnish them to-day, clearings being made up by the 
clearing houses at noon ona Saturday, and hence in the above the fast day 
of the week has to be in all cases estimated, as we go to press Friday night 






































We present below detailed figures ft the week ending with Saturday 

noon, January 9, for four years: 

Week ending January 9. 
Clearings at— . oa 
| Inc. or 
1915. 1914. Dec. 1913. 1912. 
s $ % $ $ 

New YotRs.<..«.- 1,859 472,251) 1,978,969 ,363 —6.0)2,132,821,590 1,894,142,333 
Philadelphia -__-_ 178,536,729| 177,524,730 +0.6| 175,796,526) 152,890,791 
Pittsburgh ____ _- 52,313,918 52,193 ,637 +0.2 57,320,955 §2,605,525 
Baltimore ____-_- 40,285,970 38,696,136 +4.1 48,419,140 39,984,803 
ee 14,138,869 16,197,573| —12.7 14,461,548 10,889,222 
[ee 7,263,605 7,377,313] —1.6 7,188,928 6,057,864 
Washington. - -_- 9,446,822 8,619,633 +9.6 8,149,351 8,334,712 
Rochester ....-.- 6,048,713 6,116,095} —1.1 5,011,768 4,226,173 
Seramtoenm ....... 3,944,674 5,161,569) —23.6 4,067 ,450 3,264,462 
Syracuse ....... 4,143,609 3,786,571 +9.4 3,321,028 2,207 ,754 
a 2,100,000 2,029,295. +3.5 1,728,157 1,655,309 
Wilmington----- : 2,048,354, —6.2 1,642,321 1,558,705 
Wilkes-Barre - --__ 2,094,984) —14.8 1,815,664 1,403 ,002 
Wheeling -...-.-- 2,247,010) —S8.2 1,864,442 1,680,627 
ry aaa 1,763,615 +4.0 1,786,741 1,714,380 
Webaséescntdave 970,660 969,771 +0.1 967 ,664 834,954 
ee 1,009,554 1,354,278) —25.5 1,052,052 872,254 
Binghamton _-_-- 933,400 916,800 +1.8 818,400 633,500 
Gel .csa0eee 668,408 749,311; —10.8 740,631 564,992 
yreensburg - - --- 625,000 650,000} —3.8 707 ,000 700,000 
PO rr 587 ,447 569,499 +3.2 519,796 544,104 
Lancaster _._.-. 1,452,541 1,538,958] —5.6 1,656,727 967 ,557 
Montclair _...-.- 607 ,338 591,420 +2.7 C—O e_ . 
Total Middle_!|2,192,154,513)2,312,165,915| —5.2|2,472,368,223)2,187,743,023 
Dc n0seacen 153,750,459| 160,082,736; 4.0) 180,038,670) 185,065,329 
Providence --- 10,360,300 8,481,900) +22.2 8,909,800 9,010,700 
|. 7,214,051 6,249,705) + 15.4 5,720,536 4,274,171 
New Haven. ---- 4,196,220 3,647,213] +15.1 3,288,234 3,596,662 
Springfield----.-- 3,001,432 2,990,527 +0.4 2,665,487 2,413,330 
Worcester __---- 2,553,192 2,589,998; —1.4 2,462,541 2,538,668 
a 2,289,771 2,210,406 +3.6 2,034,099 2,205,819 
Fall River------ 1,282,042 1,405,150; —8.8 1,328,962 1,403 ,356 
New Bedford --- 1,050,197 1,183,801; —11.2 1,076,533 1,133 ,662 
DP his cconen 822,145 806 ,923 +1.9 619,981 608,187 
Holyoke -- -- - - - - 920,681 808,968} +13.8 737 ,463 578,575 
CO 527,708 506'407|  +4.2) 516,889 540,513 
Tot. New Eng. 187,968,198! 190,963,734| —1.6 209,399,195! 213,368,972 








Note.—For Canadian clearings see ‘Commercial and Miscellaneous News.” 



























































Week ending January 9. 
Clearings at— r 
mc.or 
1915. 1914. Dec. 1913. 1912. 
$3 $ % $ 3 
Chicago. ....... 338,262,910| 332,250,511) +1.8| 322,229,734! 273,176,108 
Cincinnati -______ 28,968,800] 31,320,700) —7.5| 28,583,750) 26,798,650 
Cleveland ____-- 30,399,356] 29,312,896) +3.7| 29,299,975] 24,052,169 
pp 24,599,909] 27,969,038} —12.1} 24,487,653} 20,942,407 
Milwaukee -__--- 19,152,554| 17,607,783; +8.8| 15,744,881] 14,065,246 
Indianapolis __-_- 8,506,000 9,053,566) —6.1 10,046 ,387 8,522,085 
Columbus - -___- 6,555,900 7,303,100} —10.2 6,428,600 6,085,400 
ae 5,501,561 6,999,226] —21.4 5,650,105 4,761,853 
eae 4,158,707 3,961,653} +5.0 3,896,609 3,479,810 
Grand Rapt{ds- -- 3,697,249 3,623,757, +2.0 3,482,044 2,802,192 
a eee 2,487,468 3,787,669} —3.4 3,320,197 2,682,126 
Evanaville_____- 1,568,765 1,838,619| -—14.7 1,417,128 1,255,031 
Kalamazoo --_-_-_- 564,232 843,211] —33.1 1,030,526 803,693 
Springfield, Ill_- 1,199,175 1,419,144) —15.5 1,394,217 1,178,790 
Lexington _____- 1,292,393 1,315,176| —1.7 1,583,681 1,118,290 
Fort Wayne ___- 1,567,268 1,403,669] +11.7 1,403,081 1,029,885 
Youngstown_--- 1,563,411 1,975,794] —20.9 2,091,657 1,764,448 
AM... css. 1,498,000 2,002,000] —25.2 2,022,000 1,412,000 
Rockford _ _____- 696,045 781,715] —10.9 835,851 764,194 
Boe On fae eet|  sposvial (83| _ouscaoa| «780148 
CI ices meena 950,335 ,003 ,7 1! —5.! 915, 36, 
«eae 1,828/582 1,738,589} +5.2 1,309,470 985,493 
Decker. ....... 586,755 557,622 a 5.2] 545,618 473,793 
South Bend__--- 835,141 772,449| +8.2) 718,683 662,622 
Springfield, Ohio 953,166 1.007 790 a4 oraane one 
JeeneOn .......- 583,017 ¢ 6 —38.0 153 ,27! 20, 
Mansfield _____- 490,619 597,541} —18.0 459 ,432 470,231 
Danville _____- 609,000 561,610} +6.8 452,890 361,350 
Jacksonville, Ill_ seheee pei Le “a Perse reyes 4 
a aaa i ,000 589,778| —15.2 510, / 
Ann Arbor __--_- 340,747 284,344); +19.9 209,008 224,410 
Owensboro __._- 554,215 571,910}; —3.1 488,727 130,020 
Ata. ...... 49,841 61,611} —19.2 32,341 42,562 
a 652,325 668,070! —2.4 486,496 372,332 
me a a 

Tot.Mid.West.| 492,510,445] 495,306,077) —0.5| 473,640,909} 404,271,486 
San Francisco___| 58,022,518] 54,166,898} +7.1| 56,335,994] 48,936,363 
Los Angeles- _- _- 22,100,021) 27,248,917) —18.9! 25,110,000) 21,693,698 
Gate. ....... 12,257,380} 12,360,461; —O.8| 12,261,196} 10,756,221 
Portland ______- 11,075,889] 11,397,329| —2.8| 13,215,204) 13,048,000 
Salt Lake City__ 8,540,033 8,574,308] —0.4 8,827,496] 10,024,548 
Spokane_-_____-- 4,669,898 5,204,042} —10.3 4,734,019 4,867,599 
Tacoma_-___-._- 2,486,024 2,275,458} +9.3 3,421,318 4,211,071 
Oakland_._...-- 4,520,031 4,142,209} +9.1 4,149 637 3,050,156 
Sacramento 1,982,376 2,536,734; —21.8 2,121,593 1,920,888 
San Diego.____- 2'205,820 2,406,288] —8.4 3.323.828 2,000,000 
PN i aaic a's 1,091,443 1,116,133; —10.3 1,358,367 942,859 
Stockton ._____- 952,814 1,103,405} —13.7 1,115,305 919,212 
San Jose__....-- 881,520 760,480) +15.9 850,000 801,516 
Pasadena -_-____- 887,441 900,000} —1.4 1,029,571 1,052,913 
North Yakima 426,180 438,000} —2.7 430,609 329,164 
Serpent 332/248 321.2431 +9.6 303.844 294/189 
Long Beach -.--| _ 658,759 Not included jin total a. 

Total Pacific__| 132,341,636| 134,951,905| —2.0| 138,587,981] 124,817,397 
Kansas City....| 80,918,546] 58,408,736! +38.4| 58,974,096) 49,580,147 
Minneapolis _.._| 34,391,630 27,116,318) +26.8} 28,712,740} 19,308,992 
Omaha____._--- 19,000,000} 18,844,600! +0.8| 16,936,531] 14,376,541 
eo eae 12,480,971} 10,307,648) +21.1 10,157,369 9,931,138 
te 10,497,330 8,663,113} +21.2 9,127,130 9,282,933 
St. Joseph___._- 7,804,095 9,784,331] —20.2 8,601,727 7,900,335 
Diieth......... | 3,849,743 4,178,628} —7.9 5,994,970 3,576,873 
Des Moines. --_- 6,213,762 6,138,010! +1.2 5,173,269 3,662,530 
Sioux City______, 3,659,780) 4,090,274; —10.5 3,458,137 2,355,493 
Wishtts ........ 3,901,931} 3,676,888| +6.1 3,752,206 3,240,098 
Lincoln ie 2,682,877) 2,456,816} +9.2! 1,852,380 1,506 ,687 
TOGKS. 26<<--< 1,487,175) 1,858,404) —20.0} 2,141,883 1,695,328 
Davenport ----_- 2,183,637 2,067 ,099) +5.6| 1,781,835 1,290,970 
Cedar Rapids 1,968,643) 2,622,765) —24.9| 1,824,902 1,330,529 
Fargo.....-....| 1,185,398, 610,397| +86.0) 752,253 769,236 
Colorado Springs 636,032) 703 ,272| “aan pena 9 vay 4 
PONE. dk wana 816,99 793,442 3.0 802,242 i 
Srcmans Siena: 514/426 466,128) +03 412,534 332,349 
Waterloo... ..-- 1,534,548| 1 565,271) —2.0 1,756,148 1,100,942 
PN cwcccann 1,230,978) 1,269,442} —3.0 986,176 978,365 
Billings __..---- 611,623) 631,221] —3.1 360,834 315,790 
Hastings _...._- 261/217 224,104) +16.6 188,540 166,924 
Aberdeen....---} 500,000) _ _ 410,000} +22.0) 440,831) 242,754 

Tot.Oth.West- eed 166,886,907; +18.8| 164,828,640] 134,256,326 
St. Louis. ....-- 94,419,362} 92,020,583} +2.5) 87,410,549} 75,281,067 
New Orleans..--| 21,727,357| 25,174,680} —13.7| 23,072,211) 24,353,771 
Louisville ..__-- 14,226,380) 18,027,441 411 15,451,438] 15,165,232 
DD éiaseeu 9,825,125 10,662,165| —7.8 eine — eee 
Galveston ____-- 4'892.213, 4,304,000} +13.5 4,715,500 3,834,000 
Richmond. -..-- 10,274,000 9,393,615 +9.4 9,271,974 8,600,000 
Atlanta __---- 16,492,777| 20,722,603} —20.4) 18,193,606} 18,461,477 
Memphis. ------ 9.584.671; 10,680,927) —10.2| 10,002,350 9,393,011 
Fort Worth _-_. 10,036,132 9,353,616} +7.3 9,547,749 6,759,072 
Savannah _.-_-- 5.697.166| 6.280.591, —9.3| 5.709.171] 6,357,463 
Nashville. _____- 7,530,863) 10,944,022 —31.2} 10/077/807 6,367,758 
Norfolk ____-- 4,239,880, 5,760,561] —26.4| 4,795,396 3,763,087 
Birmingham _- 5,197,036) 5,949,728] —12.8| 4,121,238 2,936,541 
Augusta.___.._- 2,010,725! 3,287 ,366| —37.9) 2,446,991 2,450,638 
Jacksonville _- 3,300,000) 3,841,228] —14.1 3,887,352 3,589,062 
Knoxville _...-- 2,205,391 2,236,728] —1.4 1,867,160 1,815,080 
Little Rock__- 2,521,482! 3,200,043} —21.2 2,506 ,604 2,153,372 
Charleston _.._- 2,293,224; 2,910,015) —21.2| 3,059,363 2,306,314 
Chattanooga - - -- 2,635,765) 3,034,437) —12.2) 3,191,041 2,525,983 
7 Sate 1,300,000 1,475,556] —11.9 1,763,666 1,387,635 
Oklahoma ----_- 2,576,475 2,058,000) + 25.2 2,271,781 1,723,209 
Macon. ..-- a 3,294,276 5,285,001) —37.7 4,728,080 5,268,197 
ae 3,642,622 3,712,574, —1.9 4,429,702 2,300,000 
Vicksburg __---- 407,186 502,240} —18.9 469 ,260 397,914 
Jackson ____---- 550,108) 555,504| —1.0 632,323 898,794 
Meridian _ . _---- 300,000; 376,868| —20.4 423 369 y 
Muskogee -__.-- 842,899 908,199} —7.2 1,034,050 825,479 
Tule .....- 1,226,000) _—-1,892,587| —35.2) _—1,065,539 783,044 

Total Southern) 243,278,044 264,550,878} —8.0| 236,582,132) 210,098,200 


Total all 


Outside N. Y_'1,587,119,924 1,585,856 ,053 








3,446,592.175) 


3,564,825,416 


~ —3.0'3,695,407,080)3 274,634,404 











~~ +0.1 1,562,585,490' 1,380,492,071 
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CHRONICLE INDEX. 

The index to Volume 99 of the ‘“‘Chronicle’””—which 
volume ended with the issue of December 26—is 
mailed with this issue. As has been the practice for 
some years, the index is issued as a separate pamph- 
let for convenience in binding. 








THE FINANCIAL SITUATION. 


In his Indianapolis speech of the 8th, the President 
took the role of the managing politician on the de- 
fensive and he somewhat laid aside his habitual 
rhetoric in order to seek sharper effect by slangy 
colloquialisms which do not well befit him. Even if 
events have made him in the least degree query the 
perfection of his own infallibility (which is not 
probable), heis as determined as ever to maintain the 
appearance of it. 

He announces that he intends and expects to have 
his own way absolutely; he is to originate, and Con- 
gress may participate only by consenting. He has 
decided to drive through the ship-purchase bill, and 
as he hears it “‘said in Washington on all hands” that 
the Senate Republicans are doing their utmost to 
prevent its passing, he warns them to stand out of 
the way or be politically crushed, as blunderheads, if 
not officious and traitorous. Observe this language: 


“‘Those self-styled friends of business say that the 
Democratic Party does not know what to do for 
business and they are saying that the Democrats shall 
do nothing for business. I challenge them to show 
their right to stand in the way of the release of 
American products to the rest of the world. Who 
commissioned them, a minority—a less than minority 
—for they will be in a greater minority in the next 
Senate than in this? These gentlemen are 
just now seeking to defy the nation. Their 
credentials as friends of business and friends of 
America will be badly discredited if they succeed.” 


The men thus threatened and held up to ridicule 
are Senators, chosen to represent the people. It is 
their Constitutional and sworn duty to speak and 
vote upon all measures according to their best judg- 
ment, on behalf of the people. The Constitution 
begins by declaring that “‘all legislative powers 
herein granted shall be vested in a Congress,’”’ and it 
requires the President to “recommend to their con- 
sideration such measures as he shall judge necessary 
and expedient.” It does not say that if he feels 
very sure of the necessity and expediency of some 
measures he may initiate them and may lampoon 
and coerce the members (even the minority members) 
of a co-ordinate branch to which “all” legislative 
powers have been delegated. Mr. Wilson’s language 
and dictatorial attitude mean that he deems himself 
the Government and that whoever does not agree 
with him has no right except that of silent acquies- 
cence. The defect in him is the obsession of the role 
of Moses in the wilderness with which he began 
He is the one who knows. He uses the word ‘we’ 
but he always means himself. He admits that he 
has no experimental knowledge of business, but he 
has “taken counsel with men who did know, and their 
counsel is uniform.’’ That would be a wise and safe 
course if he were open-mindedly seeking information, 
but he makes his conclusion first and then talks with 
those who will agree with and confirm him. As for 


those who do not agree with him, he turns from them l 
and discredits them; he says they are not competent | Sora, 4,000, and elsewhere, 6,000. 





courses. ‘The great voice of America ought te 
make them (the denounced Senators) understand 
what they are said to be attempting.” That is, the 
great voice of America is audible only to Mr. Wilson, 
and something is wrong with all ears that hear 
differently from his own; indeed, nobody has any 
right to hear differently from himself. Note this 
complacent confession: 


“You know Jackson used to think that every man 
who disagreed with him was an enemy of the country. 
I have never gone quite that far in my thoughts, but 
I have ventured to think that they didn’t know what 
they were talking about.” 

We suppose the most careful thinkers will admit 
that the various possible forms of government are 
still on trial throughout the world. Conceive it to 
be so; then if we are to have in this country a one- 
man form, even on the supposition that the one man 
is a colossus looming high above a nation of dwarfs, 
why keep up the trouble and expense of a Congress? 

The speech even indulged in a thrust at the courts. 
Mr. Wilson says he does not doubt “either the indus- 
try or the learning or the integrity” of the Federal 
courts, but he knows their way of doing business is 
inadequate. The tardiness of judicial movement, 
not only in the Federal but in all courts above petty 
ones, is an old trouble; the Bar Association here has 
spoken about this, and Mr. Taft has just referred 
to it; the length of struggle in the Danbury Hatters 
and the Gompers contempt cases is an example of a 
slowness which needs correcting. But Mr. Wilson 
neither offers explanation nor suggests remedy; in- 
stead, he fans further the popular discontent which 
jumps for “‘recall’’ and like rash novelties under the 
name of “progressiveness” by saying, “If you have 
to be rich to get justice, because of the cost of the 
process itself, then there is no justice about it, and 
so I say there is another direction in which we ought 
to be very quick to see the signs of the times and 
help those who need to be helped.” 

What he says of parties may pass, considering the 
occasion and the partisan purpose. One thing at 
least is clear; whatever the democracy of the day 
really is, it is not Jeffersonian; it comes nearer 
being Jacksonian. The great trouble with the coun- 
try, is, indeed “a state of mind,” but that state is 
one of being too much “very quick.’”’ Under that, 
the shibboleth now is to “start something,’”’ and the 
tendency is to leave nothing undisturbed which is 
more than twenty years old. 





By a severe earthquake shock Italy has this week 
suffered a loss of life that may exercise some restraint 
upon what there is excellent basis for believing was 
a previous determination to enter the war on the side 
of the Allies. The shock occurred early on Wednes- 
day morning and lasted several seconds. First re- 
ports suggested that damage had taken place in Rome 
only. But it was not long before more complete 
accounts showed that the area had been very wide 
and that many thousands of lives had been lost. 
Latest press accounts present widely varying esti- 
mates of the loss of life. For instance, the London 
“Chronicle’s’”” Rome correspondent estimated the 
total killed and injured at between ninety and one 
hundred thousand, while a Central News cable dis- 
patch from Rome suggests a total loss of life of 
20,000, distributed as follows: Avezzano, 10,000; 
Avezzano, sixty 


judges, or there is something wrong in their own! miles east of Rome, and Sora, fifteen miles south of 
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Avezzano, were the worst sufferers so far as_ loss 
of life was concerned, but about sixty towns and 
villages in all sustained either total demolition or 


serious damage. Reports from the North of Italy 
declare that the shock was felt as far as the Swiss 
frontier, and that in the Alps region there were 
numerous avalanches, the result of the earthquake. 
This suggests that the disturbance extended through- 
out the entire length of Italy with the exception of 
the extreme Southern end. There is no estimate yet 
available of the value of the property loss. 

As to Italy’s intention to participate in the war, 
there appears to have been no question of its real 
seriousness. On the other hand, even before the 
earthquake disaster, press accounts declared that 
Turkey had agreed to all the demands Italy had 
made for a solution of the Hodeida incident, including 
a military salute to the Italian flag and the partici- 
pation of Italian consular authorities in the investi- 
gation of the affair. Turkey has ordered the release 
of the British Vice-Consul, Mr. Richardson, who was 
arrested in the Italian Consulate at Hodeida and has 
promised to punish the troops who broke into the 
Consulate. Later accounts seem to suggest that the 
promises made by Turkey were the usual indefinite 
ones for which the Porte is noted. At any rate the 
position of Italy had shown some return of uncer- 
tainty on the war question when the earthquake de- 
veloped and caused concentration on relief measures. 
The police have recently arrested many German 
agents who have been soliciting signatures to a 
petition calling upon Italy to maintain her meutrality 
throughout the war. The police charge that the 
agents paid for signatures to the petitions at the rate 
of a penny each. Subscriptions to an Italian war 
loan of 1,000,000 lire closed on Monday. While 
exact figures of subscriptions have not yet been an- 
nounced, it has been officially stated that the issue 
has been oversubscribed. 





In the Western theatre of war a number of sharp 
reverses appear to have been suffered by the French 
troops this week after a period of steady progress 
occupying several weeks. The Germans have suc- 
ceeded in driving the French from their positions in 
the Heights of Vregny, the Kaiser himself witnessing 
the engagement by which this success was secured. 
The French official communique admit the loss of 
these positions. The French line at this point has 
fallen back across the River Aisne. The French offi- 
cial statements attribute the defeat at this point to 
the flooding of the Aisne, which destroyed the mili- 
tary bridges and rendered it impossible to send rein- 
forcements. Vregny is on the right of the French 
position north of Soissons. On the remainder of this 
bitterly contested front the French claim to have held 
their own and even to have made unimportant pro- 
gress. The French War Office yesterday afternoon 
declared that the Germans had taken the French 
position at St. Paul in that region, but that the 
French were immediately reinforced and regained the 
ceded territory after a stubborn fight. North of 
Arris, also, heavy fighting is declared to be continuing, 
French zouaves having taken a line of German posi- 
tions. From the sea to the Lys severe cannonading 
continues, with the French progressing slowly in the 
vicinity of Lombaertzyde (near the coast) and Bece- 
laere (east of Ypres). 

; On the Eastern frontier the developments have not 
apparently been important, neither East Prussia nor 








Poland furnishing any change in the general situa- 
tion. The Russian accounts indicate slight, if any, 
progress with reference to the expected invasion of 
Hungary by the way of Bukowina, although last week 
they claimed to be at the threshold. It is conceded, 
however, that practically the whole of Bukowina is 
now in Russian hands, and dispatches reaching 
London from Bucharest say that thousands of fugi- 
tives from that territory are crossing the Roumanian 
frontier, some of them proceeding to Vienna. The 
developments arising from the occupation of Buko- 
wina will, it is believed, have an immediate bearing 
on the Roumanian situation. Little authentic in- 
formation has been received regarding the Turkish 
army in the Caucasus since Russia last week dealt it 
such a heavy blow. It is denied that Turkey is pre- 
paring to invade Egypt with a camel corps, fearing 
the disembarkation of troops in Syria which would 
threaten Turkey’s line of communication. The 
Turks are reported to have occupied the Persian town 
of Tabriz, which is in the Russian sphere of influence. 
The general staff of the Russian Caucasus army has 
prepared a statement on the operations in Azerbaijan, 
where it is explained it became expedient to re-group 
the Russian forces, necessitating the evacuation of 
certain places previously occupied. No important 
action took place, the only engagement being by the 
Russian advance guard. British aviators early in 
the week dropped bombs on the German position at 
Antwerp, according to a Netherlands newspaper dis- 
patch. The damage done by the bombs has not been 
ascertained. 





Austria is reported to have protested against Italy’s 
occupation of Avlona in Albania. Italy sent a firm 
reply to the effect that she will pursue her policy 
without interruption. Roumania continues her war- 
like preparations, according to a dispatch from 
Bucharest. That Government is enrolling many sur- 
geons, is buying quantities of war munitions and is 
constructing hospitals. Count Berchtold, Austrian 
Premier, has resigned and has been succeeded by 
Baron Stephen Burian, the Hungarian Minister to 
the Royal Court. It has been reported that Count 
Berchtold was in favor of bringing about an early 
peace. The change in Premiers suggests that Hun- 
gary is to receive greater consideration at Vienna 
than in the past. 





Our State Department and the Foreign Office in 
London on Monday, by agreement, made public 
simultaneously the British reply to the American 
protest against the undue detention of American 
ships and cargoes seized for search for contraband. 
The note, as we stated last week, is preliminary, and 
will be followed by a more detailed reply. Its text 
appears on another page of this issue. 





Keen interest attaches to the outcome of negotia- 
tions over the proposed voyage of what was formerly 
the Hamburg-American steamship Dacia from a 
Texas port to Bremen with a full cargo of cotton. 
This boat was recently purchased by American in- 
terests and was immediately given American regis- 
try. Itis stated on authority that should the voyage 
be successfully completed, the boat will receive 
in freight charges more than $35,000 above whatjit 
cost its new owners. The British Government is 
objecting to the registration of the German ship 
and intimates that it will capture the vessel as soon 
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as it proceeds to sea. The State Department is 
reported to have requested that Great Britain permit 
the vessel to discharge her cargo at Rotterdam in- 
stead of at Bremen. Meanwhile the loading of the 
vessel has been delayed, owing to the refusal of the 
Government’s War Risk Bureau at Washington to 
insure the Dacia and her cargo. The insurance was 
refused on the ground that as the British Govern- 
ment had indicated objections to the Dacia engaging 
in trade with Germany, her arrest on the high seas 
was virtually a certainty, and she is not a good risk. 
The sale of the Dacia is a test case, upon whose 
outcome it is understood that the transfer from the 
German to the American flag of a considerable 
number of other German vessels will depend. 





The War Department at Washington has received 
reports from Brigadier-General Scott at Naco that 
Generals Hill and Maytorena, representing Carranza 
and Villa, respectively, have signed an agreement by 
which Mexican ports on the United States border at 
Arizona are to be neutralized and the American towns 
saved from the menace of firing across the line. In 
military engagements Carranza troops are reported 
to have defeated General Villa’s army, but results 
are not entirely conclusive. It is reported that the 
National Convention at Mexico City has re-named 
Eulalio Gutierrez as Provisional President of Mexico. 
General Gutierrez will serve out the unexpired term 
of General Porfirio Diaz, which would have termin- 
ated in November 1916. 





Financial matters in London seem to be becoming 
in a measure subordinate to commercial activities. 
Complaint is heard at the British centre, quite as 
strenuously as at our own, of the inadequate supply of 
shipping facilities as well as of the constantly rising 
rates for transporting merchandise oversea. One 
effect of the congestion is to accelerate the decline in 
British trade that would in any event have taken 
place as a direct result of the war. Hence, English 
shippers are seeking the aid of their Government and 
are suggesting that German steamers interned at all 
ports in the British Empire be pressed into commer- 
cial service, leaving the question of compensation or 
confiscation to be passed upon after the termination 
of the war. One direct reason for the sudden move- 
ment in this direction appears to have been the 
decline in sterling exchange, and the prospect that, 
with a severe curtailment in British exports of mer- 
chandise, there must necessarily follow a correspond- 
ing outward movement of gold to compensate for the 
deficit. English bankers are quite interested and 
somewhat concerned over shipments aggregating 
about $3,000,000 from Shanghai, China, to New 
York, representing, so far as we recall, the first im- 
portant movement of this kind. We deal more in 
detail with this question in our remarks on sterling 
exchange on a subsequent page of ‘‘The Chronicle.”’ 





The following announcement was made public 
simultaneously yesterday by bankers in London 
and New York in connection with the plans dis- 
cussed, first, between Sir George Paish and the 
Secretary of the Treasury, Mr. McAdoo, at Wash- 
ington, and a committee of New York bankers and, 
later, under discussion in London between New York 
and London bankers: ‘In connection with the 


announcement by the Treasury upon the subject 
of the American exchange which appeared in the 





press on the 8th inst., we are authorized to state 
that after a conference held by the Chancellor of the 
Exchequer with the London bankers it was resolved 
that inasmuch as exchange between the United 
States and the United Kingdon is now substantially 
normal, no definite action at the present time is 
required, but that if during the continuance of the 
war or for one year thereafter the exchanges between 
the two countries should become such that gold 
exports from either country to an unreasonable 
amount might result, committees of bankers could 
be appointed in the United States and in the United 
Kingdom, respectively, to consider plans for dealing 
collectively with the situation by such methods as 
may seem at the time mutually desirable. It is 
understood that a similar announcement is appearing 
to-day in the American press on behalf of the New 
York bankers.” 





Trading on the London Stock Exchange is showing 
comparatively little life. Quotations as a rule seem 
to be fairly well maintained, however. The restric- 
tions that the Exchange authorities, in connection 
with the British Treasury, have insisted upon are 
proving effective in curtailing business, and very little 
is passing in the direction of speculative commit- 
ments. The demands of English investors seem to 
be centering more particularly in the direction of 
securities of industrial concerns which at the moment 
are rushed beyond precedent as 4 result of the urgency 
of war orders. Hence the regular business of these 
concerns is being to some extent restricted and sup- 
plies of products on hand for distribution are cor- 
respondingly light. On this account it is believed 
that the rush of business cannot be considered of a 
temporary character, but will continue well into the 
future, even after peace is declared, since it will then 
be necessary for the manufacturers to catch up with 
their ordinary requirements. One feature noted by 
London correspondents is an active demand for fac- 
tory buildings, a corresponding rise in prices of real 
estate of this character naturally resulting. 

Sir Edward Holden, Chairman of the London City 
& Midland Bank, has fulfilled the promise he made 
last year that he would publicly announce the gold 
holdings of his bank this year in order to encourage 
individual banks to create gold reserves. In view 
of the derangement of general financial plans by the 
war it was expected that he might feel disposed to 
postpone his announcement. Instead, however, he 
on Tuesday published the fact that his bank now 
holds £8,000,000 in goid. Other banks have not 
yet followed the example, though the favorable recep- 
tion accorded the action may encourage such other 
banks in the near future to strengthen their gold 
reserves and make similar announcements. 

So far as the London market for capital is con- 
cerned, the offerings this week have been confined 
very largely to one of £10,000,000 French Treasury 
bills, 5 per cents, which it is reported have been 
considerably oversubscribed on about a 474% basis. 
It is also reported that there have been large British 
subscriptions to the Dutch loan. On the other hand, 
subscriptions to the capital of a big dye company 
that it was proposed to organize under British Gov- 
ernment guaranty are reported to have been par- 
ticularly disappointing, the fear that German dye- 
stuffs would flood the English market at abnormally 
low prices as soon as the war has ended unquestion- 
ably being the reason for the lack of response. 








JAN. 16 1915.] 


THE CHRONICLE 





165 








The plan for the new company has been withdrawn. 
Money in London closed at 1% for day-to-day funds. 





In Paris the trading on the Bourse this week has 
not differed essentially from that on the London 
Stock Exchange. The buying has been chiefly in 
small lots, presumably for investment, and the de- 
mand has been especially noticeable in rentes, 
Russian bonds, the shares of the principal banks and 
transportation companies, and also lottery bonds. 
The buyers have been chiefly what are described as 
“small capitalists’? who have regained control of 
their bank deposits that had been tied up since the 
war began, the principal banks having now volun- 
tarily surrendered the protection of the moratorium. 
Many securities, it is said, are not figuring in the 
dealings on the Bourse, not because of a lack of buyers, 
but on account of the absence of sellers. Another 
influence restricting the financial business in France is 
the refusal of the Agents de’Change to execute selling 
orders from neutral countries unless such orders are 
accompanied by the securities themselves and a 
French consul’s certificate of bona fide neutral 
ownership. On this account arbitrage business is 
impossible, notwithstanding that the London Stock 
Exchange authorities have let down their own bars 
to some extent against arbitrage business, not alone 
so far as Paris is concerned, but as regards other 
markets foreign to their own country. The French 
Treasury bills, referred to in our remarks on the 
London situation, were not offered in Paris at all, so 
far as cabled press dispatches indicate. French 
rentes closed at 73.40 francs for cash, against 73.25 
francs a week ago. 





It is announced from Amsterdam that the Dutch 
war loan of 275,000,000 florins has been oversub- 
scribed to the amount of 25,000,000 florins, the list 
having closed on Monday. It will not be necessary, 
therefore, for the Government to put into effect its 
threat to issue another loan, subscriptions to which 
would be compulsory for persons who had not already 
subscribed to the loan just referred to. There 
were few subscriptions in New York, though as we 
have noted above, a fair amount of the new bonds 
was taken in London. The loan will be dated 
Feb. 1 1915, will bear 5% and be payable in three to 
fifteen years. The Amsterdam Stock Exchange 
will, it is announced, reopen on February 9. 





A Russian credit of $25,000,000 has been arranged 
in New York through Messrs. J. P. Morgan & Co. 
The New York syndicate has agreed to accept drafts 
by Russia at ninety days at 5% and 4% additional 
for acceptance, with privilege of one renewal at the 
same rate. The President of an important Petro- 
grad bank is reported by cable to be on his way to 
New York for the purpose of conferring with finan- 
ciers and Government officials here with the idea of 
perfecting exchange facilities between this country 
and his own. Messrs. J. P. Morgan & Co., in re- 
sponse to newspaper inquiries, furnished a statement 
declaring that “a group of New York banks and 
bankers had recently made a purely banking arrange- 
ment with Russia by undertaking to accept short- 
term drafts of the Russian Government, the proceeds 
of which were to be used in payment for supplies to 
be exported from this country.” Among the bankers 
who are members of the syndicate besides J. P. 
Morgan & Co. are the Guaranty Trust. Co., th 


National City Bank, the First National Bank, the 
Chase National, the Mechanics’ & Metals’ National 
and several others. Strictly speaking, the arrange- 
ment is not a loan, but merely a banking transaction 
which contemplates the exportation of merchandise 
and not of gold. 





No changes have been recorded this week in the 
official bank discounts of Europe, London remaining 
at 5%, Paris 5%, Berlin 5%, Brussels 6%, Vienna 
544% and Amsterdam 5%. The private bank rate 
in London is 24@214% for short bills and 244% for 
long. A week ago sixty-day bills closed at 2 5-16%, 
and ninety-day bills at 234@24%%. The open 
market rate in Berlin was quoted at 414% by a 
cable dispatch on Monday, while call money on the 
same date was 3%. 





The Bank of England reports an increase of 
£512,401 in its bullion holdings in the current weekly 
statement. The total reserve increased £1,214,000, 
there having been a reduction of £702,000 in note 
circulation. The proportion of reserve to liabilities is 
now 32.71%, which is without change from a week 
ago, and compares with an advance from 49.34% to 
55.58% in this week last year. The Bank’s gold 
holdings now amount to £69,360,894, comparing 
with £34,890,867 at this date last year and £35,273,- 
610 in 1913. The reserve aggregates £52,636,000, 
against £29,869,547 in 1914 at this date and £25,- 
644,895 the previous year. Public deposits during the 
week increased £21,024,000, while Government se- 
curities increased £3,258,000. Other deposits showed 
a reduction of £17,293,000 and other securities 
(loans) a contraction of £701,000. The loan item 
now stands at £108,220,000 and compares with 
£29 ,723,622 a year ago and £31,577,071 in 1913. 
Our special correspondent furnishes the following 
details by cable of the gold movement into and out 
of the Bank for the Bank week: Inflow, £1,512,000 
(of which £827,000 bought in the open market, and 
£685,000 received from the interior of Great Britain); 
outflow, £1,000,000 set aside and ‘‘ear-marked”’ cur- 
rency note redemption account. We add a tabular 
statement comparing for the last five years the 
different items in the Bank of England return: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 
Jan. 13. Jan. 14. Jan. 1E. Jan. 17. Jan. 18. 
£ £ £ £ £ 

Circulation........ 3f,174,000 28,471,320 28,078,715 28,044,040 27,416,775 
Public deposits.... 44,832,000 7,647,913 10,688,542 16,983,685 10,057,069 
Other deposits_---- 116,055,000 46,065,073 41,484,817 3£,607,897 40,033,410 
Gov't securities__.. 18,068,000 12,148,°74 13,035,483 15,270,184 14,955,493 
Other securities__..108,220,000 29,723,622 31,577,071 31,665,009 27,524,597 
Reserve,notes&coin. 52,636,000 29,869,547 25,644,895 27,712,507 25,695,489 
Coin and bullion... 69,360,884 39,890,867 35,273,610 37,306,547 84,661,264 
Proportion of reserve 

to liabilities. .._- 32.71% 55.58% 49.10% 48.94% 47.83% 
pS en 5% 44% 5% 4% 44% 





The German Bank statement, published on Mon- 
day, shows a decrease for the week of 19,056,000 
marks in gold and of 300,380,000 marks in “cash,” 
including Imperial and Loan Bank notes, and notes 
of other banks in addition to coin and bullion. The 
Lombard item registered an increase of 40,971,000 
marks, discount and treasury bills combined in- 
creased 134,620,000 marks, securities decreased 2,- 
489,000 marks, note circulation showed a contraction 
of 266,609,000 marks and deposits a decrease of 
126,764,000 marks. The gold holdings now amount 
to 2,073,755,000 marks, comparing with 1,169,000,- 
000 marks in 1914 and only 878,046,000 marks in 





1913. The reduction in the note circulation bringg 
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the total down to 4,785,290,000 marks, which com- 
pares with 2,303,060,000 marks in 1914 and 2,237,- 
420,000 marks in 1913. 





So far as local money is concerned, our remarks 
must necessarily be very largely a reiteration of 
recent conditions. Further progress must be re- 
corded in the direction of unusual redundance in 
the volume of funds and of concessions in rates. 
Call money on the New York Stock Exchange has 
loaned as low as 144%, while fixed maturities may 
be quoted at as low as 314%, with a light demand in 
all directions. Gold is beginning to arrive in New 
York under the stimulus of the low rates of sterling 
exchange, and it is desirable to keep actively in mind 
in any discussion of the money situation that when 
gold enters the banks it counts on the new basis pro- 
vided by the Federal Reserve Act, ofj18% reserve for 
deposits against 25% under the old banking law. 
The bank statement on Saturday showed a further in- 
crease of $6,494,890 in the surplus¥reserve above 
requirements, making the total $120,579,810, com- 
paring with $19,999,550 at this date a year ago 
under the old reserve requirements, and on a strictly 
cash basis. Loans were $2,609,000 lower for the 
week, net demand deposits increased,$9,115,000, net 
time deposits decreased $2,282,000, Enotefcirculation 
decreased $2,353,000. The total reserve in banks’ 
“own vaults” increased $7,405,000, to! $337,582 ,000, 
of which $264,032,000 is represented by specie. The 
reserve in Federal Reserve banks increased}{$441,000 
to $100,738,000, while the reserve in other deposi- 
taries increased $244,000, to $32,234,000, bringing 
the total aggregate reserve up to $470,554,000, or 
an increase of $8,090,000 for the week. Commercial 
paper during the week has been in greaterfdemand 
than supply; while rates are without change from a 
week ago, there is a greater proportion of the business 
passing at the lower figures. There have been few 
formal demands upon the New York‘capital market 
this week. 

Referring to money rates in detail, the week’s 
range for call money was 14@2144%. On Monday 
244% was the highest and renewal rate and 214% 
the lowest; Tuesday’s highest and lowest were 244% 
and 2%, with 214% the ruling figure; on Wednesday 
the range was 144@2%, with renewals at 2%; on 
Thursday it was 2@214%, with renewals again at 
2%, while Friday’s single rate was 2%, including 
renewals. Time money closed at 344% for 60 
days, against 314% a week ago; 314% for ninety 
days (against 31446@334% a week ago), 34@ 
34%% for four months (against 3144@334%), 344% 
for five months (against 3144@4%) and 34% for 
six months (against 334@4%). Commercial paper 
closed unchanged at 334@4% for sixty and ninety 
day endorsed bills receivable and for four to six 
months’ single names of choice character. Names 
not so well known require 444@4144%. 





Sterling exchange has ruled quiet and irregular 
during the week. On Saturday $860,000 in gold 
arrived from Canada. On Tuesday the Guaranty 


Trust Co. announced that a total of $2,950,000 of the 
precious metal had either arrived for its account at 
San Francisco or was on its way to that port from 
China (Shanghai) and that $200,000 in French gold 
coin was being brought to New York from London. 
On Thursday cabled advices from London stated that 
the Bank of England had sold $1,300,000 in gold, 





partly French coin and supposedly for New York. 
Thus it appears that the inbound gold movement 
that is so concededly justified by the low rates 
current for sterling exchange has begun. The 
$50,000,000 in French Treasury bills to which we 
referred in last week’s “Chronicle”? were heavily 
oversubscribed in London. It is understood that the 
proceeds of this sale are destined to reinforce the 
French credits in New York that are so necessary in 
connection with the large purchases of supplies of 
various kinds by the French Government in this 
country. Meanwhile exports of grain are going for- 
ward as rapidly as shipping facilities can be found, 
and a similar condition may even be reported in re- 
spect to cotton exports, though, as the demand for the 
Southern staple is largely for Berlin, and difficulty is 
being experienced in obtaining ships to carry the 
cotton to the German market. The belief is cer- 
tainly growing in sterling exchange circles that foreign 
trade will continue to run very heavily in our favor 
during the remainder of the war and also after the 
war itself has ended. The latter phase is based on 
the belief that the European conflict has resulted 
and will still further result in the destruction of 
manufacturing plants in the belligerent countries; 
furthermore, that the tremendous rush of industrial 
activity in manufacturing war supplies is so great, 
and so largely conducted at the expense of ordinary 
business, that the formal declaration of peace will 
find foreign markets bare of supplies needed for the 
sustenance and comfort of the people. This view 
does not lose sight of the fact that at the very 
moment the war ends the work of re-construction 
will begin and that the commercial and industrial 
activities of the various countries will start up with 
redoubled energy and with a definite determination 
to recover interrupted trade both at home and 
abroad. 

The Continental exchanges have ruled somewhat 
irregular. Bankers’ sight drafts on Berlin closed at 
8734, which compares with 8654 last week, while 
cable transfers finished at 8714, against 867%. Ex- 
change on Paris ended at 519, against 51914 for 
checks and 5 1814, against 518% for bankers’ 
cables. Bankers’ sight drafts on Amsterdam closed 
40 3-16,against 40 1-16@401%a week ago,and bankers’ 
cables finished at 40 5-16, against 4014@403%, while 
commercial sight at the close last evening was 40 1-16 
against 3934. Italian exchange bankers’ sight closed 
at 5 3514, against 5 34 last week. In Paris the Lon- 
don check rate closed at 25.19, against 25.25 francs 
a week ago. 





There has been some disposition to regard the im- 
portation of gold,from China as marking the beginning 
of a movement for the gradual substitution of ‘‘dollar’’ 
exchange for sterling exchange in Chinese trade with 
this country. Max May, Vice-President of the 
Guaranty Trust Co., when questioned on this point, 
was emphatic in his statement that the importation 
of the precious metal was without significance in the 
exchange market, and that it did not mark any 
dealings in ‘dollar’ exchange. Ever since the out- 
break of the war there has been a disposition—a not 
unnatural one—of German banks in China and of 
Germans having financial and mercantile connections 
there to get their assets out of China. The natural 
tendency would have been to export silver, but as 
transportation of this would have been too expensive, 
the next best thing was to send the gold forward. 
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As this gold could not be shipped to Germany, it 
was sent in care of the Guaranty Trust Co. here, and 
may to that extent be regarded as in some measure 
establishing a German credit here. Under these cir- 
cumstances, it is evident that there was incentive to 
send the gold to establish the credits direct with the 
home office of the Guaranty Trust Co. in New York 
rather than to the London branch, where Chinese 
business has been handled in large measure in the 
past. It is of interest to note in connection here- 
with that the International Banking Corporation has 
announced this week that since Oct. 1 that corpora- 
tion has brought into this country slightly in excess 
of $10,000,000 in gold from Japan, which has been 
sold to the United States Mint in San Francisco. 
This gold constitutes payment for commodities, prin- 
cipally cotton and steel, purchased by Japan in this 
country since the outbreak of the war. Previous to 
the war Japan was, it is reported, a heavy buyer of 
machinery and steel from Germany, but the outbreak 
of hostilities caused her to turn to the United States 
for such supplies. The credit of $25,000,000 granted 
by American bankers to Russia will necessarily sug- 
gest the importation of gold in payment of the drafts 
drawn against these credits when such drafts mature. 

Compared with Friday of last week, sterling ex- 
change on Saturday was unchanged, with demand 
still quoted at 4 833¢@4 835%, cable transfers at 
4 84@4 841% and sixty days at 4 81°24. On Monday 
heavy accumulations of commercial offerings caused 
weakness at the opening, but later the market 
steadied, with practically little change in actual 
rates; demand ranged at 4 83146@4 835%, cable 
transfers at 4 84 3-16, and sixty days at 4 8214; only 
a small amount of business was transacted. Sterling 
moved irregularly on Tuesday, early firmness being 
followed by a weaker tone, with a partial rally at 
the close; the day’s range was 4 83°¢@4 84) for 
demand, 4 8414@4 84% for cable transfers and 
4 8134 for sixty days; continued buying by a large 
financial concern, and a liberal supply of commercial 
bills constituted the chief factors. On Wednesday 
trading was dull and featureless, at slightly lower 
levels; quotations were 4 8414 for cable transfers, 
4 83°4@4 8334 for demand and 481% for sixty 
days. Selling of cables by an international banking 
firm, presumably against the new Russian loan, 
brought about a recession on Thursday, though the 
volume of transactions was light; demand declined 
to 4 8314@4 835%, cable transfers to 4 841%@ 
4 84 3-16, and sixty days to 481%. On Friday the 
market ruled slightly firmer though quiet. Closing 
quotations were 4 8114@4 8134 forsixty days, 4 8334 
@4 84 for demand and 4 8444@4 84% for cable 
transfers. Commercial on banks nominal, docu- 
ments for payment nominal. Seven-day grain bills 
at 4 8214@4 8234. Cotton for payment nominal; 
grain for payment nominal. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $12,633,000 net in cash as a result of the cur- 
rency movements for the week ending Jan. 15. 
Their receipts from the interior have aggregated $16,- 
634,000, while the shipments have reached $4,001,- 
000.. Adding the Sub-Treasury operations and the 
gold imports, which together occasioned a loss of 
$5,130,000, the combined result of the flow of money 
into and out of the New York banks for the week ap- 
pears to have been a gain of $7,503,000, as follows: 

















Week ending Jan. 15 1915. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement__----_-_-__- $16,634,000 $4,001,000/ Gain $12,633,000 
Sub-Treas. oper. and gold imports__ 28,321,000 33,451,000|/Loss 5,130,000 
WG asc Asactaandacawsnecwcaad $44,955,000| $37,452,009\Gain $7,503,000 





The following table indicates the amount of bullion 
in the principal European banks: 





Banks of 


Jan. 14 1915. | 


Jan. 15 1914. 





Gold. 


Silver. Total. Gotd, 


Total. 





England__ 
Francea__| 
Germany - 
Russia __- 
Aus.-Hune 
Spain __-- 
Raly....- 
Nether! ’ds 


£ 
69,360,894. 
165,€01,006 
104,187,806 
176,785,000 
51,578,000 
22,924,000 
47 ,607 ,090 
18,140,000 





£ £ 

cgi il 69,360,854) 39,890,867 

14 ,041,000)179 942,000) 140,474,440 
1,564 ,000|105,751,800) 62,828,400 

4,792,000) 181,577,000) 168,543 ,000 
12,140,000} 63,718,000) 51,730,000 
28,352,000} 51,276,000) 19,251,000 
2,777,000) 50,384,090) 45,590,000 
140,700! 18,289,700) 12,626,000 


Silver. 





25,413,760 
15,117,300 
6,191,000 
10,979 ,000 
28,589 ,000) 
2,930,000 
743 800 


£ 
39,890,867 
165,888,200 
77,940,700 
174,734,000 
62,709,000 
47,840,000 
48,520,000 
13,369,800 








4,118,000 


Nat .Belgd 
Sweden _- 
Switz’land 
Norway -.- 


15,380,000 
5,209,990 
9,470,400 
2,246,000 


600,000; 15,980,000) 8,236,000 
Se ce tone §,899,600! 5,672,000 
Sanbices 9,470,400; 6,813,000 
reer ey | 2,24€,000) 2,657,000) 


12,354,000 
5,672,000 
6,813,000 
2,657,000 

















stitial as a } 
Tot. week|589,389,094| 64,408 ,700,753,795,794/564,306,707, 94,081,860/558 ,388 567 
Prev. week!$83,452,593) 65,013 ,350'753 465.943 558,377,019| 93,281,710651,658,729 


a Data for 1914 tor Oct. 15. d Sept. 21. 
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ENGLAND ON THE NEUTRAL CARGO 
QUESTION. 

The British Foreign Office, under date of Jan. 7, 
has replied to the American Government’s note re- 
garding detention or seizure of neutral cargoes. The 
text of Sir Edward Grey’s reply was made public 
in London and New York last Sunday. It reviews 
in general the contentions of the American note 
and re-states the position taken by the British Gov- 
ernment. The British Foreign Secretary is careful 
to describe this present document as a “preliminary 
communication,’ submitted with the purpose of 
helping ‘‘to clear the ground and remove some mis- 
conceptions that seem to exist.” 

The tone of Sir Edward Grey’s note is eminently 
friendly. It takes occasion to commit his Govern- 
ment very positively to the making of redress in all 
cases where what is called the principle of ‘necessary 
self-protection,” in the matter of detention of Ameri- 
can ships, has unintentionally been exceeded. It then 
takes up the exceedingly vexed question of our ex- 
ports to neutral European countries which still have 
access to Germany and Austria. Our own Govern- 
ment’s figures for last November, as cited by Sir 
Edward Grey, show the month’s total exports to 
Denmark, Sweden, Norway and Italy to have been 
$17,000,000, as against $4,000,000 in November 
1913; the greater part of the increase being in ship- 
ments to the Scandinavian countries, to which the 
month’s consignments increased $10,800,000 over 
last year. To this is added reference to the fact that 
exports of copper—a contraband commodity—from 
the United States to Italy, during the course of the 
war up to the fourth week of December, showed 
an increase from 15,202,000 pounds to 36,285,000; 
the shipments to parts of Europe not separately 
stated—which would cover the Scandinavian coun- 
tries—increasing in quite as large proportion. From 
this the British note draws the inference that “the 
presumption is very strong that the bulk of copper 
consigned to these countries has recently been in- 
tended, not for their own use, but for that of a bel- 
ligerent who cannot import it direct.” 

In the matter of foodstuffs exports—on which the 
American note, appealing as it did to the explicit 
authority of Lord Salisbury, took a very strong 
position—Sir Edward Grey admits that such com- 
modities ought not to be detained without presump- 
tion that they are intended, not for the general 
population of the enemy’s country, but for the armed 
forces of the enemy or the enemy’s government. 
But, while expressing intention to adhere to this rule, 
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the British note adds that it “cannot give an unlim- 
ited and unconditional undertaking, in view of the 
departure by those against whom we are fighting 
from hitherto accepted rules of civilization and 
humanity, and the uncertainty as to the extent to 
which such rules may be violated by them in the 
future.” 

The points thus brought up may be briefly com- 
mented on. In regard to the increased exports to 
the Scandinavian countries, there is, first, the im- 
portant consideration that responsibility for prevent- 
ing delivery of such commodities to Germany must 
actually rest with the consignees in the Scandinavian 
countries, and with the Government of the country. 
Second, the question would still remain as to whether 
these largely increased exports might not have been 
non-contraband in character. Of the question, even 
in regard to copper exports to Italy, the British Gov- 
ernment does not deny that Italy has the right to 
increase indefinitely its import of copper. It would 
certainly seem to follow that our manufacturers 
and merchants have an equal right to fill all orders 
of the sort. If it were to be established that these 
increased consignments of a potential war material 
have been promptly forwarded across the Italian 
frontier to Germany or Austria, then, we should say, 
the quarrel on the part of the Allies is with Italy, 
and not in any respect with the United States. 

The recognition by Sir Edward Grey of Lord 
Salisbury’s view regarding foodstuffs is extremely 
gratifying; but it is difficult not to regret the inti- 
mation that England may not be able to maintain its 
present position, if its antagonists in this war were 
to violate other accepted rules of civilization and 
humanity. It is difficult to understand precisely 
what is involved by this reservation. No doubt, 
therefore, the question can be better faced at such 
time as it may arise. But, in the meantime, the 
British Foreign Office cannot blame the United 
States, if our Government replies that we are in 
no respect responsible for violation of the laws of 
humanity or war by England’s antagonists on the 
Continent. 

The point made by the British note, regarding 
withholding of manifests on ships departing from the 
United States until too late for the use of an interested 
foreign Power, seems to us very strong. These 
instructions were given by our Treasury Department 
on Nov. 28—without any formal explanation on 
our Government’s part, so far as we are aware. 
The Merchants’ Association, on whose instance the 
order appeared to have been issued, frankly stated 
in an official declaration of its own that postpone- 
ment of publication for the manifests was advisable 
because ‘“‘advantage has been taken by representa- 
tives of the countries at war to inform their govern- 
ments of shipments of materials which have been 
declared contraband, the name of the vessel carrying 
them and its destination; and that “it has thus been 
easy for belligerent nations to stop such shipments.”’ 
The case is correctly stated in this document; but it 
will hardly be overlooked that, since the German 
Government is at present helpless to stop shipments 
of contraband to ports of the European Allies, this 
very statement of the case might easily be interpreted 
as public notification that shipments of contraband 
to Germany were contemplated by the New York 
export trade. 

Clearly, there is much in the controversy as it 
stands which will require further exchange of views 





while the war continues. There are a few positive 
inferences which may be drawn at once. First and 
foremost, distinction between the attitude of our 
Government and the attitude of our merchants 
must never be overlooked. Our traders have a 
perfect right to send to any belligerent State whatever 
contraband articles they choose; that much is clearly 
shown by our export of war material to the Allies. 
But shipments of this sort are necessarily made at 
the peril of the shipper, and our Government will 
not protect them in the operation. What it can do, 
and what it is now endeavoring to do, is to insure so 
clear and unmistakable a code of rules, and such 
guaranties that international rule and precedent will 
be observed, as to protect innocent shippers from 
unfair annoyance or loss. 

But the very delicacy of the questions involved 
on both sides in this matter point to definite con- 
clusions in another direction. The so-called ‘Ship 
Purchase Bill,’”’ under which, up to a given total 
sum, our Government would be permitted to engage 
as a 51% shareholder in vessels purchased or built for 
the foreign trade, is still pending in Congress. Mean- 
time, the Hamburg-American steamer Dacia, having 
been sold to private capitalists, and transferred to 
American registry, is reported as having been loaded 
with cotton at Galveston, with the original purpose 
of sailing for Bremen. An impression has existed, 
especially among the lawyers, that this vessel was 
to be used with the definite purpose of testing the 
status of international law and practice in the mat- 
ter. Be this as it may, several delicate questions 
would arise necessarily in such a case. There is the 
question of indirectly providing capital to the enemy 
of the Allied Powers—a question not of the first 
importance, in our judgment, since our markets are 
now providing capital directly and in substantial 
amounts to the Allied governments themselves. 
But much more important than this consideration 
is the possibility that such a purchase might be ef- 
fected merely for the purpose of putting an interned 
steamer into service again, with the view of re- 
transferring it to its original owners when the war 
is over. Experience in some past wars has shown the 
possibility even of direct collusion in such matters, 
and, although no such intent is alleged in the present 
case, its theoretical possibility in other conceivable 
cases necessarily affects the attitude of European 
governments. Furthermore, our own Government, 
even in this case, has become to an extent a party, 
through its permitting transfer of registry under 
the circumstances. 

This week’s earlier dispatches suggested that, while 
the British Government was averse to permitting 
the vessel to sail direct to Bremen, it was considering 
the withholding of objections to a Rotterdam des- 
tination. More recent cable advices from London 
have hardly borne out such expectation. The 
London newspapers do not agree upon the matter; 
the “Times,” for instance, declaring yesterday that 
if the Dacia sails for Europe, she must be stopped 
and the question settled in an Admiralty Court, 
while the “‘Daily News” agues that, under existing 
ocean freight conditions, our purchase and usefof 
the interned German ships would benefit England 
as well as the United States. The ‘‘News” may 
have had in mind the reported appeal of English 
merchants to their Government that GermanJships 
now interned in England be employed on the seas 
again, 
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Considering how this matter stands, and what 
difficulties are sure to arise in the case of entirely 
private ownership, it is easy to see what situation 
might be created if vessels owned in belligerent coun- 
tries were not only to be purchased for our trade, 
but if more than one-half of the purchase money were 
to be openly and directly provided by our Govern- 
ment. A host of complex problems would imme- 
diately confront us. What would be the diplo- 
matic situation if a contraband cargo were dis- 
covered? Would such a vessel be in any sense a 
Government ship? If not, would our Government, 
as the larger partner, be responsible for its actions? 
If so, in what way would that responsibility be brought 
home ? 

The most reasonable conclusion from the whole 
situation of affairs is that the very fact of our present 
insistence, that the absolute rights of international 
law regarding detention and search of American 
cargoes be observed, makes far more important 
our own maintenance of an absolutely correct posi- 
tion in questions where our national good faith 
might become seriously challenged. 





LABOR UNIONS BROUGHT TO BOOK. 

When the recent Supreme Court decision in the old 
Danbury Hatters case became known, Mr. Samuel 
Gompers could not restrain his emotions, and, ac- 
cording to the newspapers, remarked that “I feel 
awful about it,’”’ being greatly concerned for the crush- 
ing effect which collection of the judgment would 
have on the unfortunate defendants, and rather 
doubtful also whether enforcement could be accom- 
plished at all. One remark to the jury by the judge 
who sat in the trial court where the judgment was 
rendered was that “the minutes, resolutions, reports, 
proclamations and printed discussions which the 
officers and agents of the Association have publicly 
proclaimed and circulated among the membership 
are all matters to be considered by you in passing 
upon whether or not the boycotting of the plaintiff’s 
trade in other States than Connecticut was approved 
or warranted by the individual members of the 
Association.”’ The charge to the jury having been 
considered by the Supreme Court to have sufficiently 
safeguarded the defendants’ rights, it is no longer 
open to a union member to plead that he paid his 
dues but had no knowledge of what was going on and 
did not even know what the by-laws permitted; per- 
sonal responsibility for union methods and conduct 
must apparently be accepted hereafter by all trade 
unions and in all States, and what the members 
permit they must be held to approve and authorize. 

Whether the written assurances of standing by and 
holding harmless which the Federation of Labor seems 
to have given these zealous members in Connecticut 
are an enforceable contract or will be acknowledged 
as a moral one is yet to be shown; but all unionists 
have been willing to crush employing concerns for the 
sake of what they claim to be the cause of the general 
welfare of labor, and now they ought to accept 
suffering in their own persons for that supposed 
cause. Sympathy for them is not particularly due, 
and while they are scurrying about in trying to find 
what to do, a sketch of the long struggle which 
Mr. Loewe has given to a “Times” representative 
has interest. He came from the journeyman’s bench, 
and in 1879 started as an employing hatmaker, with 
three other workmen. In 1900 the United Hatters 
of North America got around to him, after just 
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beating into line one or two larger concerns elsewhere. 
By his own statement Mr. Loewe seems to have 
little noted the question of principle per se and to 
have viewed the whole as a problem of expediency. 
At first, with some two-thirds of his men in unions, 
he had thought so little about it that he did not know 
who were in and who were not. He was doing well, 
he said, and now, if he had to unionize and replace 
the boys on certain parts of the work by journeymen 
at full pay, he could not meet the competition of non- 
unionized shops in Yonkers and elsewhere; make 
the larger places closed shops, he said, then come to 
him, with the terms of competition equalized, and 
he would see about consenting. 

The union emissaries declined. They proposed to 
take people in order; it was his turn, and they 
wanted him now. They had decided to unionize 
him, peaceably if possible, and, if not, “‘by our usual 
or well-known methods.” They demanded the right 
to fix all the conditions, including discretion as to 
which of his then non-union men they would take in 
and would allow to stay in the factory; some, they 
frankly said, would not be allowed to remain at all. 

After successive conferences, Mr. Loewe declined. 
To become a closed shop, he said, would dismiss many 
who had served him well, men living right there in 
Danbury; it would mean surrender of his factory to 
persons at a distance; and he would have to make a 
different grade of goods or lose most of his trade. 
Hence, the union men in the factory were ordered 
out, being told that he would soon have to give in, 
and if they disobeyed they would be expelled from 
the union; sothey went. Thenon-union workers were 
told how, in a Philadelphia case, the non-union ones 
who stood by were left outside after the surrender, 
and the same would happen to them in Danbury; so 
they shrank out, too, and then there were orders left 
on the books but nobody in the factory to make hats. 

The firm’s customers were not forgotten, however. 
Some of them were willing to wait awhile for their 
goods, but the boycott was promptly exhibited to 
them. It is not supposable that any of them en- 
joyed or did not feel resentful about such dictation; 
but self-preservation is a first law of nature, and 
most of them surrendered, sooner or later. But 
Mr. Loewe had begun to fight. 

Except in its present stage, this long struggle is 
essentially the same in this chapter of it as in others. 
As excuse for coercing workers it has been seriously 
offered that it is best for the individual to come in 
and under the union; therefore, he ought to do it 
cheerfully and promptly; therefore, if he is too dull or 
too obstinate to come in, he must be made to come in, 
for his own good. The defect in this syllogism does 
not trouble the union leaders, for they claim to be 
practical men and do not aspire to be logicians. 
Clearly, they must be able to coerce the men or they 
could not coerce the employers, and they must be 
able to coerce the employers or they could not coerce 
the men. An open shop means individual liberty of 
decision and action; the power of the central body 
must be complete at all points or fail at all, and it 
can only be confessed by being visibly and success- 
fully exercised. Recusant workmen, recusant em- 
ployers and recusant customers of employers must 
be disciplined into surrender, by application of the 
boycott to them; they must be taught that only in 
submission to solidified union power can they exist 
at all. Next in line come the politicians, and when 
they are shown that the union controls the offices 
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also, the circle of power is complete; then we get 
exemptions from a general law written into another 
general law in favor of labor, which gets itself defined 
as “not a commodity.” 

But when this circle or chain is broken in one 
place it is broken everywhere. That is the signifi- 
cance of the situation now. 





FAILURES IN 1914. 

A considerable increase in the number of business 
casualties in the United States during 1914 and an 
even more decided increase in the volume of lia- 
bilities are salient features of the failures statement 
for the calendar year as compiled by Messrs. R. G. 
Dun & Co.; and, furthermore, it is to be noted 
that in each instance the totals reached are in excess 
of those of any earlier year—very much so in most 
cases. With the number in business constantly 
expanding, it is no more than natural that there 
should be growth in the commercial mortality from 
year to year; that is, merely a normal sequence. 
But making due allowance for the new enterprises 
launched, the ratio of suspensions to the number in 
business was during 1914 the highest since 1898. 
Normally the percentage of failures is well under 
1% and within the last decade has been almost as 
low as 34 of 1%, but in the late year it reached about 
1.10% 

It is, of course, hardly a cause for surprise that 
there should have been a marked rise in the pro- 
portion of failures in 1914, taking into account sur- 
rounding circumstances. It cannot be denied that 
a condition of depression in trade was existent here 
in the early part of the year, as it was evidenced in 
many ways and found confirmation in the increased 
number of failures and largely augmented liabilities, 
the exhibit for the first six months having been the 
poorest since 1908. In the last half of the year the 
situation, we need hardly say, was distinctly adverse, 
the European war having tended to greatly accentu- 
ate depression in commercial and industrial lines, 
the South being most unfavorably affected through 
the disastrous decline in cotton prices. As a matter 
of fact, the closing of the cotton exchanges, following 
the declaration of war, brought chaos to cotton. 
At first prices varied widely in contiguous sections 
and were ruinously low; even now the staple is selling 
generally below cost of production. 

To fully appreciate the adverse character of the 
failures exhibit, it is only necessary to glance at 
the record for the last six months of 1914 and note 
the abnormal increase over 1913 in the number 
forced to the wall, the most of them small trades- 
men; large failures, at the same time, are a dis- 
tinctive feature of the 1914record, accounting collec- 
tively for a good part of the aggregate liabilities. 
No month in reality was without its quota of notice- 
able insolvencies. While forming only a meagre 
percentage of the total of failures in 1914, the in- 
solvencies for large amounts were above the average 
in number. Specifically, they aggregated 409 or 
30 (only about 8%) more than in 1913, but covered 
indebtedness of no less than $210,715,947, against 
less than 137 million dollars—an increase of over 
53%. Itis clear, therefore, that in a few commercial 
insolvencies there was a swelling of debts of no less 
than 73 million dollars, whereas the augmentation 
of the liabilities over 1913 of all defaulting concerns 
was but 12 millions greater—85 millions. In fact, 
although barely 244% of the aggregate failures, these 





409 large disasters furnished nearly 60% of the 
years failed indebtedness. 

Of the large failures the Claflin suspension, which 
occurred in June, stands in a class by itself, involving, 
as it did, 26 different retail establishments and 
about $40,000,000 of liabilities—just about one- 
ninth of the 1914 total. Other notable commercial 
disasters of the year included the O’Neil-Adams 
Co. of New York for $12,000,000; the Pittsburgh 
Westmoreland Coal Co. for $6,800,000; International 
Steam Pump Co. for $10,000,000; the Hoster- 
Columbus Associated Breweries Co., $5,000,000; 
S. H. P. Pell & Co., stock and cotton brokers, over 
$5,000,000; Great Shoshone & Twin Falls Power 
Co. of Pittsburgh, $4,000,000; Herman Boker & Co., 
hardware, New York, $2,000,000; Washington- 
Oregon (Electric) Corporation of Portland, Ore., 
$2,500,000; International Typesetting Machine Co., 
$3,000,000; Valley Forge Cutlery Co. of New 
Jersey, $2,000,000; The Lozier Motor Co., $1,500,- 
000; John Hunter, arms manufacturer, Utica, $1,- 
500,000; Cramp, Mitchell & Co., bankers and 
brokers, Philadelphia, $3,600,000; New York Mills 
Co., cotton goods, $1,500,000 and the Atlantic Gas 
& Electric Co., $2,500,000. These sixteen failures 
contributed no less than $102,900,000 liabilities, or 
not far from one-third of the grand aggregate. As 
indicating the stress among the concerns with in- 
sufficient capital—the enes least fitted financially 
to withstand the adversity that followed the breaking 
out of the European war—it is to be remarked that 
the average liability of those who failed owing less 
than $100,000 was only $8,236, or the lowest since 
1909. 

Analyzing the year’s figures geographically we 
find the least favorably situated locality to have 
been the Middle Atlantic section, comprising the 
States of New York, Pennsylvania and New Jersey. 
In each there was a rather decided increase in the 
number of insolvents and in the first-named liabilities 
rose some 48 million dollars above 1913, as a con- 
sequence of the Claflin failure. Pennsylvania, more- 
over, showed an augmentation of over 25 millions. 
The 3514 millions of indebtedness reported for the 
South Central division were 3% millions greater 
than in the previous year, the Central West debts 
of 1914 millions contrasting with 1534 millions and 
the Western 44% millions with 3°, millions. The 
feature disclosed by the returns from the South 
Atlantic group is the considerable increase in the 
liabilities in Florida, due primarily to a number of 
lumber failures. On the Pacific, a large increase 
in the number of insolvents is to be noted and an 
augmentation of 5 millions in the liabilities. The 
best showing is in New England, the aggregate 
number forced to the wall having been fewer than in 
1913 and each State, except Maine, reports lower 
liabilities, with the total of all 3 million dollars less. 
The Central East—Ohio, Indiana, Illinois, Michigan 
and Wisconsin—while reporting a greater number of 
insolvencies, shows a drop in indebtedness of about 
21 millions. Considering the returns by quarters 
we find that the first period was the most satisfac- 
tory, if such an expression can be used, in connection 
with the subject. It is true that the number of 
failures was much greater than in 1913, but debts 
showed only moderate augmentations. In the 
second quarter, on the other hand, the number was 
practically the same in both years but the Claflin 
and other large disasters swelled the indebtedness 
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to close to double that of the previous year. The 
remaining quarters, reflecting the baneful effect of 
the war, witnessed the downfall of hosts of small 
merchants. 

As compiled by Messrs. R. G. Dun & Co., the 
number of failures in 1914 in the United States was 
18,280, with liabilities of $357,908,859, these com- 
paring with 16,037 and $272,672,288 in the preceding 
year, 15,452 and $203,117,391 in 1912 and 13,441 
and $191,061,665 in 1911. As already intimated, 
the latest total of indebtedness is the heaviest on 
record, but in 1893, although the number of insol- 
vencies was much less than in the year just closed, 
the indebtedness (indicating the very adverse con- 
ditions then prevailing) was within 12 millions of 
that for 1914. In no other year was there any close 
approach to the volume of debts now recorded. The 
failures situation, quarter by quarter, the last two 


years is set forth below. 
FAILURES BY QUARTERS. 

















1914. 1913. 
erage | rerage 
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“Pullen now the failures as segregated into 
branches of trade, we learn that in all but four lines 
in the manufacturing division the number of disasters 
was greater in 1914 than in 1913. The aggregate in- 
debtedness of manufacturers for the twelve months 
at $135,636,279 was 1214 millions in excess of 1913 
and overreached 1912 by 49 millions. Practically 
every branch of business in the trading group re- 
ported more casualties than in 1913 and augmented 
liabilities are to be noted in all but two instances. 
Dry goods and carpets naturally make the most un- 
favorable exhibit, the Claflin and O’Neill-Adams 
insolvencies serving to abnormally swell the total of 
indebtedness. The aggregate of trading debts con- 
trasts very unfavorably with earlier years, that of 
1914 having been no less than $165,864,850, against 
only 115 millions in 1913 and 9134 millions in 1912. 
Brokerage disasters also were more numerous than 
in 1913, with an abnormal increase in liabilities. 
Banking failures likewise were greatly in excess of 
those of earlier years, but the liabilities, although con- 
siderably in excess of the previous year, were much 
smaller than in 1908. In all, the failed institutions 
numbered 212, of which 19 were national banks, 
10 trust companies, 10 savings banks and 173 State 
and private banks. In the Central East the situa- 
tion as regards commercial failures, as already inti- 
cated, was rather more favorable in 1914 than in 
most sections of the country, but in banking lines 
conditions seem to have been very much the other 
way. In other words, defaults were double those of 
1913 and liabilities reached nearly 16 million dollars, 
against less than 214 millions. In the Middle At- 
lantic, South Atlantic, South Central and Pacific 
Coast sections, also, there was mentionable expansion, 
but in New England improvement is to be noted 
both in number and amount. There is no reason to 
regard banking suspensions in the same light as com- 
mercial failures, but as an essential part of the year’s 
record we include them in the subjoined tabulation: 

TOTAL FAILURES. 

















| Numober. | Liabilities. 
| 1914. [2918. 191 a 1914. 191 1912 
Manufacturing — | 4 620] 4,243) 3,83 Q| $13f 1636 279 $123,122,F28 $86,7 19, 832 
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pe eae 212} 120 79| 36,004,107; 31,546,314 24,219,522 
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To even a greater extent than in the United States, 
and quite naturally so, was the business situation 
adversely affected in Canada in 1914 by the war and 
other unfavorable developments. The previous year 
had witnessed a considerable increase in the number 
of insolvencies and the volume of liabilities following 
the decline in activity in the trade and industrial 
affairs of the Dominion, but that was as nothing to 
the further increase in both in the latest year. The 
commercial casualties numbered 2,898, against only 
1,719 in the preceding year and 1,357 in 1912, while 
the indebtedness rose to $35,045,095, comparing with 
but $16,979,406 and $12,316,936. In the number of 
disasters improvement is revealed in Nova Scotia 
and Newfoundland alone, and as regards liabilities 
the exhibit is especially unfavorable in British Colum- 
bia, where the aggregate advanced from $1,378,564 
in 1913 to $11,650,670, and an augmentation of 
2 million dollars is to be noted in Saskatchewan and 
over one million each in Ontario, Quebec and Mani- 
toba. Analyzing the returns by branches of trade 
discloses a particularly unfavorable situation among 
traders, insolvencies increasing almost 80% in num- 
ber and liabilities rising to $18,677,935, or over 
double the total of 1913. In the manufacturing sec- 
tion eleven lines fared less well than in 1913 and the 
aggregate indebtedness advanced from $6,792,763 
to $11,063,191. Brokerage failures were over 100% 
greater than in 1913 and the late year’s reported 
indebtedness, at $5,303,968, compares with but $1,- 
505,224. In banking circles the insolvencies of the 
year numbered but one (in British Columbia), with 
liabilities of $250,000, this comparing with a like 
number for half the amount in the same province in 
1913, and an entire absence of financial casualties 
in 1912. In 1910, however, the liabilities of two 
banks reached 24% million dollars. 


CLEARINGS AND SPECULATION IN 1914. 


The war in Europe naturally was an important 
factor in reducing bank clearings in 1914, but only 
during the last five months of the year. During the 
greater part of this period the stock and commodity 
exchanges of the country were closed, and on account 
of the generally disorganized conditions the floating of 
important new security issues, etc., was largely made 
impossible, and in fact was attempted in but few 
instances. In view of these facts, it is not at all 
occasion for surprise that bank clearings—the busi- 
ness barometer of the country—should show a 
marked decline from last year during the last five 
months of 1914. Even before the war in Europe 
started there was decided lack of snap to affairs in 
many directions. High prices for articles of quite 
general consumption tended to cut down their use 
more or less materially, and the delay of the Govern- 
ment in according to the railroads the relief they so 
urgently needed, by authorizing an advance in rates, 
was a distinct factor in curtailing the volume of 
dealings on the stock exchanges and checking other 
tinancial operations. This latter influence was, of 
course, most severely felt at New York, Boston and 
other leading money centres of the country. 

The total of clearings at New York for 1914 
exhibits a loss of 12.3% from 1913 and a decline of 
14.5% from 1912, while, contrasted with the high 
record of 1906 (established during a period of large 
dealings on the Stock Exchange and marked activity 
in other financial operations), there is a diminution 
of 211% billion dollars, or 20.8%. Outside of New 
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York the comparison with earlier years is rather 
more favorable, although there is a falling off from 
- the high-water mark of 1913, the total at $72,223,- 
621,520 contrasting with $75,181,418,616 then and 
$73,208,947 ,649 in 1912. In every section of the 
country, except the “Other Western’’—the territory 
lying west of the Mississippi River but not including 
the three Pacific Coast States nor Utah, Nevada, 
Oklahoma and Texas—lower totals than a year ago 
are presented. In the Middle division (New York 
City not included) only five cities out of 27 show 
gains over 1913, and in the aggregate of all the 
decrease is 7.8%. Of the 13 municipalities grouped 
under New England, six register larger totals than 
a year earlier, and, excluding Boston, the loss is 
merely nominal—0.06%. The Middle Western 
group of 39 cities includes 16 with larger clearings 
than in 1913, but the combined aggregate records a 
falling off of 1.8%. Eliminating Chicago, a slight 
gain is revealed. 

On the Pacific Coast a moderate loss in the total for 
19 cities is reported (all but four sharing in it) and 
at the South 33 cities furnish an average falling off of 
6.5%. In this latter section, naturally, the volume 
of clearings was distinctly affected for most of the 
time after Aug. 1, and until quite lately, by the 
decided contraction in the movement of cotton—a 
fact distinctly ascribable to conditions abroad. But 
with the restoration of facilities for the marketing 
of the staple through the re-opening of the New York 
and other cotton exchanges and the providing of 
funds to finance its movement, an improvement was 
quickly apparent. In the “Other Western” section, 
referred to above, quite notable activity is to be 
reported at a number of the 28 cities, with the result 
that the aggregate for the year exceeds 1913 by 
3.1%. Altogether 108 of the 159 cities outside of 
New York return totals of clearings less than in 1913 
and in many cases the declines are large. For the 
whole country the aggregate of bank clearings for 
1914 reached $155,242,201,536, falling 141% billions, 
or 8.6%, below the total for the previous year and 
18% billions under 1912. We have referred hereto- 
fore to the preponderating influence of New York in 
the clearings, noting that it had increased rather than 
diminished with the adding of new clearing houses. 
In 1914 the dulness in, and absence of, stock and 
other financial operations left a deep impress on the 
New York figures, but nevertheless they exceed the 
total for the other 159 cities by 1034 billion dollars. 
In the following compilation we show the clearings 
for New York, the aggregate for outside cities and 
the total of all annually for the sixteen years 1899 
to 1914, inclusive: 











| Inc.|  Cleartngs | Inc. | Ine. 
Year. New York | or | Outside | or Total | or 
Clearings. | Dec.| NewYork. | Dec. Clearings. | Dec. 
| % | $ % $ % 
Ol 83,018,580, 016,;—12.3) 72,223,021,520 —3.9/155,242,201 536 —S8.6 
oo: oe | 94,634,281,984; —6. 1) 75,181,418,616, + 2.7/169,815,700, 600) —2.4 
De edeeds 100,743,967 ,262) +9. 1) 73,208 ,947,649 +7.9|173,952,914, 911) +8.6 
| 92,372,812, 735) —5.0| 67,856,960,931 +1.6/160,229,773, 666, —2.4 
1910 ......| 97,274,500 ,093! —6.1) 66,820,729 ,906 +7.3) 164, ‘095, 229, 999; —1.0 
= |103,588,738 321) +30. 7| 62,249, ‘403, 009 + 17.2) 165,838,141 330) +25.2 
C—O | 79,275,880,256, —9.1| 53,132,968,880 —8.4/132,408,849, 136) —8.8 
Pt Kessax | 87,182,168,381|—16.7| 57,843,565,112) +4.8)145,025,733, 493 —9.3 
Dl disenee 104, 675,828,656 +11.6, 55,229,888,677 +10.1/159,905,717, 333 +11.0 
Be acccce | 93,822,060,202, +36.7| 50,005,388,239| + 13.9| 143,827,448, 441 +27.7 
BE cesses 68,649,418, 673 +4.1) 43,909,594,342) +1.3)112,559,013 ‘015. +3.0 
St éesces 65 970, 337,955|—13. 6, 43,238 849, 809} +3.8/109,209,187,764| —7.4 
BE sessed 76,328,189,165| —3.9|) 41,695, 109,575, +6.7|118,023, 298, 740) —0.4 
79,427,685,842) + 50.9) 38,982,329,340 +16. 6/118, 410,015,182, +37.6 
DE oanece } 52,634.201,865|—13.4. 33 436,347,818) +0.5| 86,070,549,683) —8.5 
BT éecees 60,761,791,901 +44.8| 33,285,608,882) + 23.9) 94,047 ,400,783 +36.6 





We have not attempted above, nor do. we believe it 
necessary here, to point out the influences responsible 
for the fluctuations in clearings from month to month, 
as they are fully covered infour Retrospect of 1914, 
given on previous pages. It simply remains for us to 





remark, therefore, that, as indicated by the clearings 
of the banks, there was little or,no activity in business 
at any time during the year, and that, coincident 
with the breaking out of hostilities in Europe, there 
was a very pronounced let-up, adding, however, 
that at the close of the year some improvement in the 
situation was apparent and a more optimistic feeling 
seemed to prevail. We append a table showing the 
totals month by month, and quarter by quarter, for 
the whole country and outside of New York, giving 
also the percentages of gain or loss for each period. 


MONTHLY CLEARINGS. 


















































» Clearings, Total All. | Clearings Outside New York, 
7 1914, | 1913. % | 1914. | 1193. | % 
$ $ | | $ | | 
Jan...|16,198,119, 613 16,233,840,268| —0.2, 6,826,299,220 6,895, S09 ,062; —1.0 
Feb _.|12, "864, 108,921 13,614,567 1259) —5.5, 5,626,553,438 5, 319, "061 954) —3.3 
Mar... 14'254,780,928 14,140,021;542) +0.8 6,405.190,884 6, 253, 796 632) +2.4 
1st qr_|43,317,009,462 43,988,429,069| —1.5 18,858,043,542 18,968,857 = —0.6 
April _| 14,899 762,026 14,289,152,590. +4.3  6,351,244,705 6,233,821 615, +1.9 
May..-| 13,166 ,042,664/14,119,532,249, —6.8 5, 927, 511,106 6,157, ‘073, 527| —3.8 
June. _|13,946,091,208 13,709 419,177, +1.7) 6, 101,888, 444 5 055, 898 726, +2.5 
2d qr./42,011,895,898 42,118,154,016 —0.3 18,380,644 ,255 18,346 793,868 +0.2 
6 mos_/85,328,905,360 86,106,583, 085) —0.9.37,238,687,794 37,315,651,526 —0.2 
July - .|14,492,362,819 13,554,457,867| +69 6,311,878,198 6,209,537,843 +1.7 
Aug .-| 9, ‘932, 158.903 12,391,433, "472 —19.8 5,350,958, "318 5,629,238,968| —4.9 
Sept--|10,027,042,153 13,446,947,898 —25.4| 5,398,918,710 5,991,030,747, —9.9 
3rd qr.|34,451,563,875 39,392,839,237 —12.5 17,061,755,216 17,829,807,558 —4.3 
9 mos-_/|119780, 469,235) 125499,422,322) —4.6 54,300,443,010 55,145,459,084 —1.5 
Oct. -._|}11,734,974, 805) 15,720,056 ,725|—25.4| 6,125,537,827 ”, 026,621,397, —12.8 
Nov--/11,082,179 .985|13,895,004,964|—20.3| 5,682,738,630, 6,308,120,098, —9.9 
Dee __| 12,644,576, B11} 14, ,701,216,579 —14. 0) 6,114,802,053, 6,701,218,027, —8.8 
4thaqr. 35 461.732,301|44.316.278,.278 —20.0 17,922,178,510 20,035,959 532 —10.5 
} | 
Year| 155242201,530! 169815700,600| —8.6.72,223,621,520 75,181,418,616. —3.9 





The exhibit by quarters, likewise, calls for no 
extended comment. In fact the compilation below, 
which covers the totals by quarters for each group 
for the last six years indicates clearly the course of 
clearings from period to period, and shows as well 
how some special influence has operated in one sec- 
tion to the exclusion of the others. 





i] | 


Third | Fourth | 





| | 
Clearings Reported. First | Second | Total 
(000s omitted.) | Quarter. | Quarter. | Quarter. | Quarter. Year. 
$ $ 

(ete. 24,458,966 23,631,252 17,389,808 17,538,554 83,018,580 
1913... 25,019,571 23,771,361 21,563,031) 24,280,319 94,634,282 
|1912_. 24,565,184 25,571,025 22,840,201 27,767,557 100,743,967 
New York..-..-.. {19LL_.| 23,448,015) 23,143,971'22,084,936 24,695,891) ¥2,372,813 
|1910__!28,446,400' 24,512,952 20,571,950 23,743,198! 97,274,500 


(1909. -|23,258,843 25,822,682 25,484,556 29,022,657 | 103,588,738 





f1914_- 3,892,252, 3,996,260 3,674,943) 3,718,165) 15,281,620 

}1913_.| 4,075,871) 4,203,982 3,874,167) 4,234,488) 16,388,508 

Total other 1912..| 3,749,219 3,841,720, 3,785,150, 4,267,851) 15,643,940 
Middle ....... 1911... 3,553,524, 3,700, ‘011. 3,498 "495 3,724,577 14,476,607 
1910_.| 3,532,896) 3,656,683) 3,395,374) 3,679,394) 14,264,347 

1909_.| 2,925,964 3,191,864, 3,198,910, 3,719,869! 13,036,607 

1914__| 2,442,640] 2,401,876) 2,031,649) 2,122,330 8,998,495 

toy 2,599,225) 2,325,398 2,165,822) 2,512,641 9,603 ,O86 

Total 912..;| 2,720,365) 2. 594,287, 2,375,904 2,705,774 10,396,330 
New England. j1o1t-- 2,483,820 2,359,548 2,236,348 2,570,029, 9,649,745 
2,625,146 2'265.658! 2,153,742) 2,533,056, ,577,602 

1909._| 2,368,358) 2,366,296, 2,235,148) 2,643,516) 9,613,318 

1914_- 6,072,175, 5,925,845) 5,499,278) 5,441,833; 22,939,131 

1913...) 5,828,587, 5,738,688 5,734,505 6,050,838 23,352,619 

Total 1912..| 5,333,094 5,529,010 5,411,743) 5,929,928 22,203,775 
Middle West..<1911..) 4,933,959 5,020,607 4,951,408 6,206,979 20,112,953 
lipo0.. 5,048,470; 5,091, 076 4,757,959) 5,061,566) 19,989,071 

1909__| 4,665, 473) 4,799,241, 4,811,822, 5,131,076, 19,407,612 

1914__| 1,550, 636) 1,565,740, 1,505,215, 1,572,411, 6,194,002 

1913__| 1,640,459) 1,610,246) 1,577,568; 1,729,239! 6,557,512 

1912__, 1,555,450, 1,567,328; 1,585,920 1,790,019 6,498,717 

Total Pacific....{1911.. 1,366,950 1,426,511) 1,450,055 1,610,084 5,853,600 
1910_.| 1,345,534) 1,411,831) 1,382,950) 1,475,833) 5,616.148 

1909-.- 1,052,661) 1,180, 092) 1,236, —_ 1,387,942) 4,857,001 

1914__| 1,967,886} 1,890, 805. 2,046,641, 2,492,139) 8,397,471 

1913_._| 1,971,729} 1,899,225 1,993,334 2,280,388 8,144,676 

Total 1912_. Y 793, 351) 1,792,804) 1,832,069, 2,300,310 7,718,534 
Other West...{1911..) 1:755,129| 1,668,917) 1,674,669, 1,980,170, 7,078,885 
1910_.| 1,838,775) 1,779,187| 1,757,791) 1,994,815) 7,370,568 

1909_- | ee 1,467,696 1,511,813} 1,881,996) 6,332,842 

| 8e8-- | 2,932,454, 2,599,206] 2,304, 942] 2,576,301) 10,412,903 

913 2 851,987) 2,570,330) 2,484,335) 3,228,366; 11,135,018 

i912. 2,721,955) 2,513,716) 2,399,853) 3.112.128 10,747,652 

Total Southern..{1911..| 2,695,126; 2 "441 ,067| 2 ‘441 987, 3,106,991 10,685,171 
1910...) 2,522,222) 2,351,524) 2,195,979] 2,952,764| 10,022,994 

1909... 2,187 838! 2,032, 187) 2,043, — 2,738,506, 9,002,023 

{1914__ |43,317, 009) 42,010,984/ 34,452, 176) 35,461 733. 155,242,202 

|1913__ | 43,987 ,429| 42,119,230' 39,392,763/ 44,316,279) 169,815,701 

}1912_. 42.438,618 43,409,890 40,230,840 47 873,567 | 173,952,915 

BOO CE wsccess {1911_. 40,236,533 39,760,622 38,337,898 41,894,721| 160,229,774 
1910... 45,359,443 41,068,911)36,245,744/41,421,202 164,095,300 

1909__|37,930, “~ 40,860,058 | 40,522,048 46,525,561 165,838,141 

1914. _l18, 858, 043) 18,379, 732 17,062, 668) 17,923, 179, 72,223 622 

1913__| 18,967,858) 18,347,369) 17,829, 732) 20, 035.960 75/181.419 

Outside 1912_.| 17,873,434! 17,838,865) 17,390,639 20,106,010, 73,208,948 
New York --.-.{1911_.|16,788,518 16,616,651, 16,252 962 18,198,830) 67,856,961 
1910. “116: 913 ,043| 16,555,959) 15,673 ,794/| 17,677,934 66,820,730 

1909-.|14, 671 630 15,037,377, 15,037, 492 17,502, 904) 62,249,403 
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The number of cities in our compilation is so great 
that it is impossible to refer in detail to the causes 
explaining the gains and losses at each, and especially 
in a case like the present, where one influence—the 
disturbed conditions here due to the war in Europe— 
was so generally effective the latter part of the year. 
It is to be ngted, however, that, as a rule, losses have 
been heaviest at important centres of speculative 
activity and at leading Southern cotton markets. 
On the other hand, gains have been largely confined 
to the Middle Western and Other Western divisions, 
where adverse factors were least operative. The 
following statement, which indicates the course of 
bank clearings at leading cities for December and 
for the twelve months of the last four years, is sub- 
mitted without further comment. 


BANK CLEARINGS AT LEADING CITIES. 











——_—_——— December. Jan. 1 to Dec. 31———— 
(000,000s 1914. 1913. 1912. 1911. 1914. 1913. 1912. 1911. 
omittel .) s $ $ $ $ $ $ 

Oo}. 7 $30 8,000 8,809 8,112 83,019 94,634 100,744 92,373 
0 : 313 1,437 1,360 1,241 15,693 16,073 15,381 13,926 
pO Se 579 678 711 731 7,517 8,116 8,964 8,340 
Philadelphia - ---- 662 770 745 700 7,916 8,524 8,166 7,692 
Ee ae 344 377 368 346 3,889 4,137 4,028 3,860 
Pittsburgh ...---- 202 236 241 214 2,626 2,932 2,799 2,520 
San Francisco-. --.- 220 224 231 216 2,516 2,624 2,678 2,427 
Baltimore. ......-. 156 160 180 145 1,874 1,968 1,957 1,768 
Cincinnati ....... 105 119 121 113 1,293 1,317 1,369 1,278 
Kangas City___.-- 323 245 250 223 3,016 2,850 2,713 2,579 
Cleveland... ...-.- 96 113 108 89 1,238 1,276 1,150 1,013 
New Orleans------ 85 110 105 107 904 981 1,058 1,014 
Minneapolis. .._- 143 131 134 114 1,374 1,312 1,182 1,068 
Louisville _.......- 53 70 65 60 668 716 725 675 
as 98 117 101 8S 1,350 1,331 1,122 969 
Milwaukee _...-..- 73 73 65 60 848 786 725 697 
Los Angeles_....- 84 101 109 85 1,145 1,210 1,169 943 
Providence. ...... 32 38 41 34 401 427 443 404 
IE tails cis eine ¢ 78 76 75 62 883 909 861 753 
| aa 47 55 52 44 591 635 579 517 
* OO” 57 50 48 42 585 531 579 532 
Indianapolis -—_-.-_- 36 37 40 37 415 432 435 441 
ae 42 37 45 41 460 476 488 459 
Richmond_-_-_._.-- 42 42 37 37 422 419 430 393 
Memphis ......-- 33 51 48 42 363 422 421 362 
a dh ny 51 58 53 50 633 665 602 553 
Hartford. -.....-- 20 22 20 18 261 254 246 224 
Salt Lake City_.-- 32 36 33 37 315 333 369 334 
Dn + ekcoeee 11,536 13,463 14,195 13,089 142,215 156,290 161,389 148,114 
Other cities. .....-. 1,109 1,238 1,116 1,136 13,027 13,526 12,564 12,116 
, ea 12,645 14,701 15,261 14,225 155,242 169,816 173,953 160,230 
Outside New York. 6,115 6,701 6,552 6,113 72,223 75,182 73,299 67,857 


Stock speculation shrank to very meagre propor- 
tions. Up to the time of the closing of the New 
York Stock Exchange on July 30, the volume of 
share sales had run behind the same period of any 
year since 1896, and with dealings completely sus- 
pended from that date to Dec. 12, and after that 
very restricted, the aggregate transactions for the full 
year were the smallest since 1878. The total of sales 
for 1914 was only 47,900,568 shares, against 83,- 
470,693 shares in 1913 and 131,128,425 shares in 
1912. Furthermore, no less than 214 million shares 
were dealt in in 1909 and 28414 million shares in 
1906—the latter the high record. The contrac- 
tion in the volume of bond sales was very much less 
marked than in stocks, transactions in all classes 
aggregating $461,523,600 par value against $501,- 
571,020 in 1913. In 1912, however, the total was 
$675 ,213,500 and in 1909 slightly over 1,317 million 



































dollars. A summary of the dealings is appended. 
Twelve Months 1914. | Tweive Momhs 1913. 
Descrip- 
tion. Par Value Actual Aver.| Par Value Actual Aver 
or Quantity. Value. Price.| or Quantity. Value, Price 
St’k/Sh's- 47,900,568 83,470,693 
Val __1$4,182,829,699/$3,898,414,285) 93.2/\$7,446,427,240\$7,170,862,086] 96.3 
RR. bonds 427,198,009 404,923,494) 94.8 471,035,100 448,357,582] 95.2 
Gov't bds- 692,600 722,299 104. 3 1,729,220 1,759 ,446/101.8 
State bds_- 33,632,000 33,862,843) 100.7 28,806,700 26,797,471 93.0 
Bank stks- 271,300 544,670)200.8) 179,800 367 ,896/204.6 
Total - - -[$4,644,622,699/54,338,467,591' 93.41$7,948,178,060)$7,648,144,481) 96.2 





There is little to be added to the foregoing, a care- 
ful reading of our Retrospect of the year furnishing 
all needed information as to the influences operative 
in the stock market. But, as of interest, we give be- 
low a table covering the dealings in shares month by 
month and quarter by quarter for the last two years. 

















| 

| 1914. 1913. 
Mth. | 

Number Values. | ke cd | Values. 

0, 

share. Par. Actual. Shares. Par. Actual. 

$ | $ $ $ 
Jan -|10, 088,895) 881,625, 495 847,963,208 8,748, 973) 809,787,850! 790,879,464 
Feb _| 6,220,059 556,109,360 515,947,918) 6,763, 632 617, 315, 100} 600,464,308 
Mar. 5,855,260, 618,398, "024 483,147 7619) 7,229, 732) 639,404,500) 620, ‘004, "316 





lst qr) 22, 164,214 1,956,132,879 1,847,058, 745) 22,742, 337 2,066,507 ,450)2,021,348,588 
April! 7,145,284) 623,482,570| 593,476,978) 8,463, 226 738,652,1 716,498,976 
May | 4,757,405, 398,348,240) 374,842,097) 5, "463,561, 486,456,000, 470,216,409 
June| 4,002; 748 343,676,540 324,688, 914 9,588,174 872,946,225 833,496,241 
2d qr/15,905,437 1,365,507,350 1,293,007,989 23,514,961 2,098,054,325/2,020,211,626 
j 
6 mos 38,069 ,651/3,321,640,229 3,140,066, 734/46,257, 298 4,164,561 ,775,4,041,560,214 
July.| 7,920, 924 701,681, 140 652,478, 409 5,124,105 473,143,325) 444,217,869 
Aug - ‘No |transactions. | 6,086, "374, 560.758.950| 520,713,458 
Sept. No transactions. | | 7,682,304! 655,334,675, 632,418,922 
3d qr) 7,920,924, 701,681,140 652,478,409 18,892,693 1,689,236,950)1,597,350,249 
9 m's| 45,990,575 eine evens 3,792,545,143,65,149,991 5,853.798,725/5,638,910,463 
Oct - |Z 403,029, 644,318,890! 626,464,317 
Nov. 3,765,595, 332,054,825) 305,479,987 
Dec - 159,508,330, 105,869,142) 7, 152,078 616,254,800; 600,007,419 
4thq! 159,508,330, 105,869,142 18,320,702 1,592,628,515)1,531,951,623 


47,900,568'4,182,829,699 3,898,414,285'83,470,693 7,446,427 ,24017,170,862,086 


























No transactions. | 
No transactions. | 
1,909,993 


1,909,993, 














Yea 


The dulness prevailing in the stock market the 
past year becomes apparent to the reader by simply 
glancing at the subjoined compilation, which carries 
the comparison back to 1891. 


NUMBER AND VALUE OF SHARES SOLD AT N. Y. Stock EXCHANGE, 
| 














Stocks, Aver.) Values gets, \aen.| eee 
Year.' Shares. | Price. sesgresmeté Year.,| Shares. | Price. (approximate) 
| $ | | $ 
1914__| 47,900,558 93.2 | 3,898,414,285 |1902__ 188,503,403) 79.9 14,218,440,083 
1913__| 83,470,693 96.2 | 7,170,862,086 |1901__ 265,944,659, 79.0 20,431,960,551 
1912__ 131,128,425 97.7 11,562,129,835 |1900__. 138,380,184 69.2 | 9,249,285,109 
1911_. 127,208,258 95.8 |11,003,600,829 |1899-- 176,421,135, 78.6 13,429,291,715 
1910__ 164,051,061 96.2 14,125,875,897 | 1898__ 112,699,957 72.7 8,187,413,985 
1909__ 214,632,194 97.5 19,142'339.184 |1897_- 77,324,172 67.0 4,973,553,065 
1908__ 197,206,346 86.6 15,319,491,797 |1896_. 54,654,096 65.2 | 3,329,969,940 
1907_. 196,438,824 85.8 |14,757,802,189 |1895.. 66,583,232 60.3 | 3,808,338,604 
1906_. 284,298,010 94.2 |'23,393,101,482 |1894_. 49,075,032 64.2  3,094,942,769 
1905__ 263,081,156 87.3 21,295,723,688 |1893_. 80,977,839 60.3 | 4,550,260,916 
1904__ 187,312,065 69.9 12,061,452,399 |1892_. 85,875,092 63.5 | 4,874,014,269 
1903.. 161,102,101 73.2 |11, 004,083, 001 1891. 69,031,689 57.1 3.812, 247, "412 
1902__'188,503,403 79.9 14,218,440,083 | 1890__ 71,282,885 60.2 | 3,977, 664, 192 





At other centres of stock speculation of the coun- 
try, as at New York, and for the like reasons, 1914 
was a lean year. Boston traded in only 3,522,187 
shares, against 5,705,588 shares in 1913 and over 
11 millions in 1912. Chicago reported sales of but 
385,074 shares, against 988,432 shares and 1,174,931 
shares, respectively, in the two preceding years. 
Philadelphia trading totaled 2,016,319 shares, against 
4,751,542 shares and 5,455,842 shares; Pittsburgh 
703,012 shares against 1,014,631 shares and 1,729,- 
409 shares, and Baltimore 256,399 shares against 
327,848 shares and 585,253 shares. As regards 
bonds, the transactions at Boston totaled a par value 
of $6,617,400, against $10,569,300 the preceding 
year; Chicago, $8,971,000 against $9,311,000; Phil- 
adelphia, $10,715,610 against $10,519,088, and Pitts- 
burgh, $630,500 against $1,477,000, and Baltimore, 
$10,640,360 against $16,161,300. Prior to 1913 
the totals were all much higher. 

Bank clearings in the Dominion of Canada show 
a considerable decline from the high record aggre- 
gate set in 1913. The war in Europe is by no means 
wholly responsible for the poor exhibit. Even before 
the close of 1913 a decline in activity in the Western 
Provinces had set in after an almost unprecedented 
boom. Of the twenty-three cities from which we 
have returns, proper comparison with 1913 is possible 
at twenty-one and the total of clearings for those 
twenty-one for 1914, at $8,049,209,722, records a 
decrease of 12.9%. At the individual cities losses 
are almost universal, with the showing especially 
poor at such points as Vancouver, Saskatoon, Vic- 
toria, Edmonton, Lethbridge and Regina, where 
the falling off in most cases is over 30%. The only 
gains reported over last year are at Ottawa and 
Quebec, and those merely nominal. The Canadian 


stock exchanges had an unsatisfactory year as re- 
Montreal’s transactions, at 


gards volume of sales. 
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1,087,926 shares and $3,194,540 bonds, compared 

with 1,765,651 shares and $5,243,473 bonds in 1913 

and 2,338,058 shares and $6,295,359 bonds in 1912, 
The Canadian clearings by quarters for six years 
are e summarized as follows : 











Clearings Reported. ¢ First | Third Fourth Total 
(000s omtited.) | Quarter. | coma Quarter. | Quarter. Year. 
| 
$ i i ie $ $ 
{1914- -| 1,963,52 2,104,233) 1,977,683) 2,003,772) 8,949,219 
1/1913...) 2,153, 721| 2,298,379| 2,189,853) 2,597,178] 9,239,141 
CER catncases 41912__| 1,955,667| 2,306,316| 2,265,014) 2,629,702) 9,156,699 
j1911_.| 1,587,168) 1,793,111] 1,781,062| 2,182,891) 7,344,232 
1910.. 1,370, 488, 1,465,522) 1,524,949) 1,754,201) 6,115,160 
1909__| 1,088,570! 1,220,420| 1,245,681, 1,635,641 





5,190,312 








RAILROAD GROSS EARN INGS FOR DECEMBER. 


The closing month of the year makes a dismal 
showing in railroad earnings. The figures cover only 
the roads which make it a practice to furnish early 
preliminary figures soon after the close of the month, 
including (as is always our custom in giving the 
preliminary figures) the three leading Canadian sys- 
tems, namely the Canadian Pacific, the Canadian 
Northern and the Grand Trunk Ry. of Canada. 
Altogether not quite 100,000 miles of road are repre- 
sented, including these Canadian systems, and yet 
the loss reaches no less than $14,638,740, or over 
174%. 

While the heaviest losses are supplied by the Cana- 
dian roads—reflecting the depression prevailing in 
the Dominion, which is even more acute than that 
prevailing here—the roads in the United States have 
suffered hardly less severely. To understand how 
widespread the contraction in revenues is, it is only 
necessary to note that, following the Canadian 
Pacific, which has fallen behind $4,374,000, the 
Baltimore & Ohio, an Eastern trunk line, comes 
next for amount of falling off, it having a decrease 
of $1,378,897; then follows the Southern Ry. with a 
decrease of $1,368,961, then the Great Northern, 
a trans-continental line, in the Western half of the 
country, with a loss of $1,048,534, then another road 
in the South, namely the Louisville & Nashville, 
which has suffered a contraction of $1,024,520, and 
so on through the list. There are three or four lines 
which are able to show improved results, and these 
come mainly from the Southwest—the Colorado & 
Southern and the Missouri Kansas & Texas being 
conspicuous in this respect. In the Colorado & 
Southern case last season’s excellent crops in the 
Southwest, together with the large movement of 
grain to the Gulf, may account for considerable of the 
improvement, but in part also the gain is due to the 
fact that comparison is with the strike period in the 
Southern Colorado coal mines, the company’s loss 
last year having been very much heavier than the 


present amount of gain. In the following we show 
all changes for the separate roads for amounts in 
excess of $30,000, whether increases or decreases. 

PRINCIPAL CHANGES IN GROSS EARNINGS IN DECEMBER. 


Increases. | Decreases. 
Colorado & Southern -- $340, 676 St Louis Southwestern... $280,000 
Missouri Kansas & Tex- 257 ,969 | Mobile & Ohio_____._.- 70,435 
Denver & Salt Lake__-_- 66,139 | Denver & Rio Grande__- 264,200 
Minneap & St Louis___- 46,627 | Cinc New Orl & Tex Pac-_ 217,397 

Mineral Range. ......-- 30,355 | Minneap St P& SS M_. 213,57 
Grand Trunk Pacific....  @207,673 

Representing 5 roads in | OR atdcndaensaee 04, 

our compilation... - $741,766 | Buffalo Roch & Pitts___- 129,221 
Decreases.| Alabama Gt Southern. _- 121,919 
Canadian Pacific... - $4,374,000 | Chicago Ind & Louisv_ _- 77,893 
Baltimore & Ohio_____- t 378,897 | Duluth So Sh & Atl_____ 67 ,841 
Southern Railway-_----- 1,368, 961 | New Orl & Northeastern_ 66 ,662 
Great Northern......-- 8,534| Toledo St Louis & West- 64,527 


Louisville & Nashville_-_- i O28. '520| Western Pacific________ 60,000 


Canadian Northern. --_- 926,00; Georgia Southern & Fla_ 59,558 
Illinois Central__._____- 62 28,686 p img ye & Pac. 52,418 
CSE TIME. ncccsccos 673,385|Ann Arbor............ 41,726 
Missouri Pacific__..___- 496 ,000 , By & Vicksburg - - - 40,636 
Yazoo & Miss Valley___- 354.414 

Chesapeake & Ohio___-_- 296,298 | Representing 30 roads 

Texas & Pacific....._.. 285,048| our compilation... __- 515, 296,215 





a These figures are for three weeks only. 





What gives additional significance to this year’s 
contraction in revenues is that it follows a loss also! 


last year, our early statement for December 1913 
having shown a decrease of $3,022,036, or 3.86%, 
as will be seen by the following: 

































































| 
| Mileage. Gross Earnings. Increase (+) 
December. } — or 
Year Year | In- Year | Year Decrease (—). 
Ghee. Preced.|\cr'se Given. Preceding. 
Year. | Roads “Miles. | Miles. % | $ | $ $ % 
- — 

1896 __..| 130 93,075) 92,282] 0.86) 40,895,711| 41,791,251] _—895,540| 2.14 
1897 ____] 133 : 99,418} 98,122] 1.32 50, 020,193) 44,542,149) +5, re 044) 2.29 
1898 _...| 129 , 96, 285 95,191] 1,15) 49,630, 312| 46,474,701] +3,15 3.78 
1899 ____| 113 | 98,508! 96,637] 1.93] 55,557,813 | 51,661,908] +3, :'9 7. 
1900 _-__| 101 | 96 447| 93/002 3.70) 5 59,606.43 1| 54,271,094] +5,335,3: 8 
1901 --..| 99 103,496,100,694| 2.78) 64 922,983) 62,104,946] +2,518,03 i 
1902--..| 80 100.633| 98,801| 1.85) 70,769,049) 64,416,412] +6,352,6° 8 
1903 _-._; 71 , 89,278! 87,057| 2.54! 61,858,2¢ 61| 59,114,002) +2,754,259| 4.66 
1904_...| 67 | 84, 143) 82.607| 1.86) 59,429,655} 55,069,547| +4,360,109| 7.91 
1905 ___-| 57 | 81.238] 79,804| 1.76) 62,469, 679| 57,027,847] +5,441,832) 9.54 
190$ --..| 65 95.936 93,553| 2.55| 83,796,332| 79,327,117] +4,469,215| 5.64 
1907 ____| 61 ; 88,234) 87,046] 1.27) 69,070,466] 72,163,205 —32/092,739| 4.28 
1908__..! 49 ; 74,744) 73,180] 2.14) 52,154,203) 49,474,321] +2,679,882| 5.42 
1909 ____| 50 ' 86,137) 84,391] 1.90} 67,096,709) 63, 720] +3.836,989| 6.15 
1910___.| 49 | 88,359] 85,852] 2.90) 68,146,996) 122} +5,354 874| 8.55 
1911____| 52 ; 99,576] 89,193] 1.57} 71,109,322) 3,828) +1,782,495) 2.57 
1912____| 44 | 87,174] 84,845] 2.62] 76,694,747! 69.003.277| +-7.691 470)11.15 
1913_...| 44 : 90,622) 88,941 1.82} 76,375,380] 79,298,416] —3,022,036] 3.86 
1914 -__- 49 | 93,956! 92,4791 1.60! 68,986,422 83.625.162|—14,938,740! 17.51 





Note.—Neither the earnings of the Mexican reads nor the mining operations of the 
anthracite coal roads are included in this table. 


It should be noted, too, that the heavy losses in 
earnings disclosed come in face of both an augmented 
grain movement in the West and a larger cotton move- 
ment in the South. The shrinkage in earnings on 
Southern roads does not follow because of any dimi- 
nution in the volume of the cotton movement, which 
in December was very full and free, but from the de- 
pression which exists because of the low values rul- 
ing for the staple. The shipments overland were a 
little smaller, having been 284,915 bales for Decem- 
ber 1914, against 332,438 bales for December 1913; 
but the receipts at the Southern ports reached no less 
than 1,717,102 bales against 1,419,461 bales in 
December 1913 and 1,439,840 bales in December 
1912, as appears by the following: 


RECEIPTS OF COTTON AT SCUTHERN PORTS IN 
SIX YEARS, 1909 TO 1914, INCLUSIVE. 


DECEMBER FOR 


























December. 
Portis. 
1914. | 1913. | 1912. | 1911. | 1910. | 1909. 

Galveston ----.- bales_| 631,815, 335,951) 597,189] 521,715 5| 447 ,3: 53! 338,064 
Texas City, &ec__-.-- 88,944) 103,220) 160,989! 156,607' 100,917) 41,882 
New Owseans....-~... 303,729; 385,632) 268,229) 290,284; 371 177] 141,875 
EE 31,067 86, '776| 27,610 70,441 66,627; 32,363 
Pensacola, &¢-_----.-- 9,480, 28,084! 23,425 62 752) 53,030; 27,448 
a, eae 356, 159) 215, 587 | 154,402} 308,453! 267,182) 111,587 
| 39, 000) 29, 700! 16,300 73,34 3| 63,609) 18,805 
Charesten......... 87 211) 53,065 33,156 62,837) 54,495 5} 24,418 
Georgetown .......- sacgax! ehsaan thn eee 112) 42) 177 
Wilmington--------- 39,152} 52,242 51,943 89,182; 69,656) 3,141 
eee 93,954) 109,726) 77,046 132,769! 130,23: 5} 69,167 
Newport News, &c-_-- 36, wes 19 477) 29,551 5,887| 1,063} 5,273 

,;, | rer 1,717, 102!1 ,419,461 46111 ,439 ,84011,765,382 1,616,386) 844,200 





The Western grain movement registers an increase 
in each one of the leading items; and, taking the com- 
bined movement of wheat, corn, oats, barley and 
rye, it is found that the receipts for the four weeks 
ended Dec. 26 the present year were no less than 
107,996,000 bushels, against only 82,735,000 bushels 
in the corresponding four weeks of the preceding year. 
The details of the grain movement in our usual form 
are set out in the table, which we now subjoin: 

WESTERN FLOUR AND GRAIN RECEIPTS. 





Four wecks Flour. Whea. Corn. Os. Barley. Rye. 
end.Dec.26. (bdis.) (bush.) (bush.) (Dush.) (bush.) (bush.) 
Chicago— 

1914__. 788,090 7,472,000 23,635,009 12,189,000 2,681,000 455,000 

1913- 627,009 1,732,009 11,830,099 6,822,000 2,237,000 155,000 
Milwaukeo— 

1914_ 273,000 530,000 3,839,000 2,294,009 2,111,000 679,000 

1913 -. 652,000 526,090 3,171,000 1,593,000 1,743,000 332,000 
S81. Louis— 

1914___ 278,000 2,994,000 1,270,099 1,531,900 289,099 29,000 

1913__. 252,000 2,050,009 1,614,990 1,594,009 259,000 38,000 
Toledo— 

520,009 423,009 108,099 2,099 18,090 

ine ‘Sanna $77,090 751,000 271,090 2,000 6,000 
Dearotti— 

1914__. 41,090 141,000 603,009 a =3=62o©llrecnad- saben 

oo: 29,000 117,000 329,000 ee saxneaa:. _ earenee 
Cleveland— 

1014... 47,900 122,099 423,090 166,000 14,009 33,000 

1913... 788,000 53,000 793,000 206 ,000 3,000 3,000 
Peorta— 

1914__. 202,000 197,000 1,039,090 639,000 169,090 75,000 

1913... 152,000 126,000 1,609,000 572,000 336,000 65,000 
Duluth— 

See ee 4,742,000 403,009 587,009 1,049,000 401,000 

ih. | sxelne 7,428,000 $= .....- 264,000 590,000 24,000 
Minnea polis— 

ch.  bedwee 11,993,000 2,823,000 2,296,000 2,632,000 804,000 

ibn: <sase 10,984,000 2,507,000 2,748,000 2,250,000 459,000 
Kansas City— 

inc ‘“cseene 5,507,099 984,000 SEG slécacsa 8 0s._—«sns a 

héis Ascnee 1,151,000 3,850,000 Ca 8 86=«naescse 8 8©6eeanee 
Omaha— 

ites  ~6oseme 2,610,000 2,543,000 a? fer mee ers 

cn. babe 1,090,000 5,879,000 OS 
Tctal of atl— 

1914___ 1,629,000 36,828,000 37,985,000 21,742,000 8,947,000 2,494,000 

1913... 2,500,000 26,044,000 32,233,000 15,956,000 7,420,000 1,082,000 
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To complete our analysis, we furnish six-year com- 
parisons of the earnings of leading roads, arranged 
in groups: 














EARNL NGS OF NORTHWE STE RN AND NORT H PAC IFIC GROUP. 
! 1 
December. | 1914. | 1913. 1912. 1911. 191¢. 1909. 
} ; — — 
| | $ $ 3 | $ 
Canadian Pac ific | 7,32 ¥ 000)11, 695,090 12, 219,2 279 10,6: 54 ‘S71 8,705,286) 8,214,758 
Chie Grt West *_| 1,166,552) 1,187,366; 1,192,315) 1,056,533) 1,047,369 887,517 
Dul So Sh & Atl! 19 5,480} 253, 321 24€,779 234,829 249,753) 236,365 
Great Northern_| 4,611,7 3} 5,660,277 6,£48,454) 4,984,306) 4,6: 58,246) 3,819, 88& 
Minn & St Louis|| 853,1 123| 806,496 S4{ 1,282 685,043 faa) 844] (347,215 
Jowa Central_|| | 300,326 267 ,027 
MstP&SSM_-} 1,982,25 st 2,195,828) 2 656,210 1,915,182, 1 692.883 1,586,729 





ji 3,130, li 54 21, 808,236 123,703,319 19, 561, 764 17 ,0¢ 58, 3,707 15,359,497 


Inc ludes Ma ason City & Fr ort Dodge ‘and the Ww isc -onsin Minnes 70ta & Ps wcitic. 





EARNINGS OF MIDDLE AND MIDDLE WESTERN GROUP. 
December. 1914. 1913. 1912. 19il. 1910. 1909. 
$ | B) 3 BY $ } $ 
Buff Roch &Pitts) 792,551 921,772 816,563 739,148 784,377 761,834 
Chicago & Alton.) 1,160,356 1,156,597 1,261,566 1,175,881) 1,268,057) 1,089,575 
Chic Ind & i m6) 480,696 558,589 592,913 488,955 470,602 462,198 
Grand Trunk__-} | 
Grd Trk West 4,087,967, 4,761,352 4,842,965 4,147,769, 3,857,822) 3,564,380 
DetGH&M } | } 
Canada Atlan}} | | 
Illinois Central_c) 5,212,075, 5,840,761 5,700,980) 5,019,239'55,534, 443) 4,953,948 
Tol Peor & West 89, 231) 104,935 119,759 106,915 116, 049) 103,761 
Tol St L & West 2. 3,8: 23! 408,350 378,696 336,757 327,991 317,747 
Wetns «nusaad 3. 28: iy § fy 2,487, 455 2,672 2,612 2,426,263 3) 2 2,597 621) 2,345,847 
Total ep es 13 14,449, 280) 16, 239, 871 16,386, ,055 14, 440,927 14,956, 962113, 539, 290 


b No longer includes recely ts for hire of equipemnt, rentals and oth< or items. 
c Includes earnings of In< lia 2napolis Southern be; ginning with July 1910. 


EARNINGS OF SOUTHERN GROUP 


December. 1914. 1913. 1912. 1911. 1910. 1909. 
$ s 8 s $ s 

Ala Great South 387,788! 5C9,707 470,792 443,532 420,191 370,269 
AlaNO& T P—}| | 

New Orl & N Ej 295 ,S$2( 382,582 316,063 337 ,206 357,482 292,773 

Ala & Vicksb 135,740} 176,376 173,881 153,776 186,951 160,751 

VicksShr& P_, 119,036, 171,454 160,857 144,717 153,791 139,948 

Ches & Ohio_c) 2,917,838) 3,214,136 2,976,993 2,835,282 2,684,020 2,505,449 
CinNO& TP 757,657 975,054 956,181 808,996 808,979 757 836 
Louisv & Nash_> 4,136,750) 5,161,270 5,054,305 4,655,837) 4,771,675 4,483,844 
Mobile & Ohio §80,532) 1,159,967 1,031,047 979 ,226 1,015,430 $15,058 
Southern Ry 5,234,232) 6,603,193 6,223,385 5,607,472 5,441,586 5,028,486 
Yazoo & Miss Va! 1,135,2.9) 1,489, (633 1,146,456 1,073,551 1, 392,369 1,047,070 








16,009, 712 19,814,372 18,509,960 17,039,595 17, 132, 394 15, 701, 494 


b Includes the Louisville & Atlantic and the ‘Frankfort &C incinnati. 
c Includes Chesapeake & Ohio of Indiana beginning July 1 1910. 


EARNINGS OF SOUTHWESTE RN GROUP 





December. | 1914. | 1913. 1912. 1911. | 1910. 1909. 

} } —— | j 

a s | 8 . ¢ = s 
Colo & Southern_| 1,294,528} 953,852) 1,412,901) 1,271,572) 1,558,233 1,421,575 
Deny & Rio Gran) 1,590,760 1,854,900) 2,031,602 1,863,536) 1,979,470) 1/815,330 
Int & Grt North} 785,526) 765,620 | 982,660 1,020,492) 827.0: 52) "767,441 
Mo Kan & Tex.a@) 2,919,371 2,661,402) 2,971,492 2°5 568,554 2,96,333, 2,298,254 
Missouri Pacific_| 4,600,000, 5,096,000, 5,377,871, 4,588,775] 4.457.678) 4.248.735 
St Louis So West} '903,000| 1,183,000 1,281,092, 1,175,115, 1.167.979, ‘936621 
Texas & Pacific... 1,628,382) 1,913,430 1,846,993, 1,807,911 1,655,169 


en 


13, 701,610 14,428,213 15,904, 611 14,295,955 





14,449,914:13,143, 125 





a Includes Texas Central in 1914, 1913, 1912, 1911 and 1910 and Wichita Falls 
line trom Nov. 1 1912 


6b Month this year not yet reported; taken same as last year. 


We now add our detailed statement forthe month, 
comprising all the roads that have thus far sub- 
mitted figures for December: 


GROSS EARNINGS AND MILEAGE IN DECEMBER. 





| 
| Gross Earnings. | Mileage. 























Name of Road. 
Inc. (+) or 
1914. 1913. | Dec. (—). | 1914.! 1913. 
, $ $ 
Aiehome Great South..| 387,788) 509,707 —121,919) 309) 309 
Ala N Tex Pac— 
New OA & Northeast_ 295,920 362,582 —66 ,662 203 203 
Alabama & V icksburg | 135,740 176,376 —40,636 142 142 
Vicks Shrev & Pacific) 119,036 71,454) —52,418 171) 171 
hat BPE. occcucscsee | 170,791 12,517 —41,7 291 291 
Baltimore & Ohio__-__- | 6,674,075) 8,052,972} —1,378,897| 4,516) 4,456 
Bellefonte Central___-__! 7,023 7,96: —94 7 I 
Buffalo Roch & Pittsb_- 792,551 921,772 —129,221 586 
Canadian Northern...-| 1,329,100) 2,256,000 —' x ,670) 
Canadian Pac fic__...- | 7,3821,000)11,695, —4,374,000)12,319)11 "329 
Chesapeake & Ohio -_) q7hh Gee 3,214,136} —296.298) 2.367| 21345 
Chicago & Alton___.._- | 1,160,366) 1,156,59 +3,769 033 1,033 
Chicago Great West__.-| 1,166,552) 1,187,366 —20,814! 1,4 496 
Chicago Ind & Louisv.-_!| 480,696 58 —77 ,893 617; 616 
Cin New Orl & Tex Pac_| 757,657 975,054 —217 ,397 336; 336 
Colorado & Southern.__| 1,294,528 953 ,852 +340,676| 1,867) 1,871 
Denver & Rio Grande__| 1,590,7 1,854,900 —264,2 2,561) 2,585 
Western Pacific... _- | 382,600) 442,600 J 942) 936 
Denver & Salt Lake... -| 139,532 73,393 +66,139 255| 214 
Detroit & Mackinac. --_- 7,30 80,226 —12,9 400; 411 
Duluth So Sh & Atl____| 195,480 263,321 —67 ,841 627 627 
Georgia Southern & Fla 211,332 270,890) —59, 395) 395 
Grand Trunk of Can__) | | 
Grand Trunk West__}| 4,087,967) 4,761,352 —673,385| 4,549 4,548 
Det Gr Hav & Milw_!! 
Canada Atlantic...) | } 
Grand Trunk Pacific___| 230,408 pass 081 —207 ,673| 1,104) 1,104 
Great Northern__-...- 4,611,743) 5,660,277; —1,048,534| 8,043) 7,769 
Illinois Central. __-_---- | 5,212,075) 5,840,761 —628,686| 4:763| 4:763 
Louisville & Nashville__| 4,136,750) 5,161,270; —1,024,520; 5,034) 4,923 
Macon & Birmingham. -}| 12,262 16,394 —4,132 105 105 
Midland Valley. _-.--- | 119,559 136,138 —16,579 380) 380 
Mineral Range_-------) 56,874 26.519 +30,355 121 124 
Minneap & St Louis_..|; 853,123) 806,496 +46,627| 1,646) 1,646 
Iowa Central__ __..-. 
Minn St P& SS M_--_-| 1,982,256) 2,195,828 —213,572| 4,102) 3,976 
Missouri Kan & Tex_a_' 2.919. 371\ 2.661.402 +257 ,969' 3.865' 3.8 


























Gross Earnings. | Mileage 
Name of Road. 

Inc. (+) or | 
1914. 1913. Dec. (—). | 1914.) 1913 

$ $ | | 
Missouri Pacific_..._.- 4,600,000} 5,096,000 —496,000) 7,284 7,283 
Mobile & Ohio___.---- 880,532) 1,150,967 —270, 435) 1,122; 1,122 
Nevada-Cal-Oregon_-___ 22,296) 22,547 1) 236, 238 

Rio Grande Southern-__ 41,988 57,015 sl: O37 180: 1 

St Louis Southwestern _- 903,000; 1,183,00 0,000| 1,753, 1,715 
Southern Railway_-_--- 5,234,232) 6,603,193 pory 36s 961) 7,037! 7,037 
Tenn Ala & Georgia-_---| 5,152) 6,790 1,638 97) 97 
Texas & Pacific... - 1,628,382) 1,913,430 —285; 048) 1,886 1,884 
Toledo Peoria & West__ 89,231 104,98. 5.754| 247 247 
Toledo St Louis & West 343 ,823 08,350 —64, 527 451 451 
Lo eee pera 2,282,571!) 2,487,46 —204,894| 2,518, 2,515 
Yazoo & Miss Valley_-_- 1,186,230) 1,489,633 —354,414) 1,372) 1,372 

| 
Total (49 roads) -_-__-| 68 ,986 ,422/83,625,162 [14,638,740 93 ,956,92,479 

Net decrease (17.51%)! | 












a Includes Texas Central in both years. 
y These figures are for three weeks only. 





A THEORY OF INTEREST. 


Haverford, Pa., January 12 1915. 
To the Editor of the ‘‘Commercial and Financial Chronicle’’: 

Sir.—In your issue of Dec. 26 appeared a review of my 
book, ‘“‘A Theory of Interest’? (Macmillan, 1914). The 
review emphasized especially one of the minor points made in 
the book, namely the relation of interest to the “‘unearned 
increment”’ of land-sites; and it did not mention what I 
regard as the real contributions of the book to economics. 
As I think those contributions will be found to be important, 
not only for economic theory but for the removal of one of 
the chief causes of the antagonism between “capitalists” 
and “wage-earners,’’ I ask the privilege of explaining them 
briefly to your readers. 

My theory of interest is based on a theory of value itself 
which in one respect is new. The theory of value now gener- 
ally accepted by economists is, of course, the “marginal 
utility theory.’”’ Some of your readers will recall it. It 
takes account, in explaining value, not only of the objective 
element of value—the fitness of the concrete thing in ques- 
tion to satisfy want or give pleasure—but the subjective ele- 
ment of value—the capacity of the person or persons in ques- 
tion to be satisfied or pleased by the thing. Now, my book 
keeps the distinction between these two elements of value 
throughout the entire discussion of value, principal and in- 
terest, instead of keeping it only at “the margin,” as the 
marginal utility theory does. The result is that an accurate 
definition of the principal and a clear revelation of the 
causes of interest become possible for the first time. Thus 
my book makes, as I think, the first thorough-going analysis 
of value, the cornerstone of all economic theory, and the 
first convincing revelation of the causes, the inevitability 
and the justifiability of interest. 

Your reviewer is impressed by the ‘“‘higher mathematics” in 
my book. I beg to assure him that the symbols of algebra 
sometimes look more formidable than they really are. I am 
not a mathematician; there is no mathematics in the book 
higher than the very simplest equations; and everything 
that is explained algebraically and geometrically is explained 
also in ordinary language. The mathematical explanations 
were included simply to make the meaning of the language 
unmistakable. However, your reviewer is perhaps substan- 
tially right on this point, for a few algebraic symbols, how- 
ever simple, do seem to scare away readers as effectually 
as real difficulties; and doubtless an author is just as culpable 
for killing’ his readers by fright as for killing them by the real 
bullets and shrapnel of literature. 

C. G. HOAG. 








HEARINGS ON ADVANCES OF WESTERN AND SOUTH 
WESTERN RATES. 

Public hearings will, it is announced, be begun in Chicago 
on Feb. 15 before Inter-State Commerce Commissioner 
Daniels on proposed freight rate increases on lines west of 
Chicago which have been filed in Western Trunk Line and 
Southwestern Tariff Committee territories. The tariffs 
submitted have been suspended by the Commission, as stated 
in the “Chronicle’’ of Dec. 5 1914, page 1641. Protests 
have been filed by the railroad commissions of western 
States, who are expected to oppose the granting of the in- 
creases asked. 

The increases asked for are essentially different from those 
proposed by the Eastern roads in the so-called 5% advance 
rate case recently decided by the Commission in that the 
Western roads do not request a horizontal increase in all 
rates, but advances of varying amounts based upon traffic 
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conditions and the movement of individual classes and com- 
modities. Some of the proposed advances are, it is said, 
as large as 30%, while others amount to only 2 or 3%, and 
on some kinds of traffic no increases whatever are asked. 
The Western roads, it is understood, have endeavored to 
revise their rates so as not to impose any special burdens 
on the general shipper. 

Feb. 15, 16, 17 and 18 are to be devoted to presentation 
of evidence by the railways supporting in general their 
claims for increased rates, but not with regard to particular 
rates. Beginning March 15, opportunity will be given to 
present proof in rebuttal of such general testimony. The 
following additional dates have been set for hearings on 
rates on particular commodities: Feb. 19 to 24, grain and 
grain products; Feb. 25 to 27, live stock, fresh meat, pack- 
ing-house products and fertilizer; March 1 and 2, hay, straw 
and broom corn; March 3 to 5, cotton piece goods; March 6 
to 9, coal and coke; March 10, salt; March 11 and 12, fruit 
and vegetables; March 13, rice and rice products. 


WHERE THE LOSS IN OUR FOREIGN TRADE IS 
OCCURRING. 

The following shows the details of our merchandise im- 
ports and exports to each of the principal countries during 
November and the eleven months ended with November, 
compared with corresponding periods of the preceding cal- 
endar year. 








—Month of November— —11 Mos. end. with Nov.— 
1914. 1913. 1914. 1913. 
Imports from— $ $ $ $ 
Grand Divisions— 
ee 59,464,675 69,743,217 738,562,245 773,621,096 
North America... 28,065,138 33,303,384 412,731,710 356,716,577 
South America... 18,242,595 18,949,438 212,146,507 173,203,255 
Pe tetscusnense 17,675,983 22,205,913 248,087,833 251,635,927 
| 2,226,307 3,442,015 45,559,124 31,682,136 
BE ucneeenonss 792,364 592,569 17,532,037 21,711,918 
MOB dcdsedese 126,467,062 148,236,536 1,674,619,456 1,608,570,909 
Principal countries— 
Argentina. ~...... 3,363,167 3,251,909 53,403 ,255 21,006,243 
Me. dadcéoe . 643,671 897,919 17,750,606 9,383,014 
BE ccwscson 207,315 2,873,179 29,965,343 38,415,300 
oa 8,627,043 10,283,338 85,700,291 86,769,703 
RN go weeccee 14,587,543 18,200,618 151,156,432 125,564,774 
re 2,659,786 3,847,657 33,875,509 36,498,556 
TS «sepa snone 3,920,239 5,040,478 139,903,804 120,541,100 
WOOD. ctccseves 7,259,420 12,041,006 98,189,484 121,380,132 
Germany----_---- 11,920,680 14,256,993 140,708,938 165,939,267 
India, British_... 1,457,421 4,411,631 59,481,676 62,809,779 
a 4,858,812 4,952,334 51,131,751 49 266,267 
tn sGhauseéae 9,361,875 8,944,490 98 ,656 ,897 86,966,930 
Mexico ......... 7,113,834 7,741,188 80,894,117 72,907,501 
Netherlands - - __- 2,944,814 2,333,006 35,440,383 34,127,533 
ee 52,458 1,615,353 14,465,918 21,630,798 
United Kingdom. 20,647,033 21,610,683 272,453,684 243,357,799 
Exports to— 
Grand Divisions— 
Europe -..-.-.-- 144,737,779 166,164,084 1,148,791,535 1,342,905,152 
North America... 36,917,294 47,332,364 449,986,804 559,887,350 
South America... 5,205,850 10,065,241 85,641,502 134,668,103 
PR baetecasees 10,974,549 12,600,175 88,616,737 113,256,227 
Oceania_.......- 6,469,412 7,337,351 71,322,168 73,966,351 
SE Gadeweonses 1,573,449 2,039,827 23,632,746 26,139,481 
ET senconuca 205,878,333 245,539,042 1,867,991,492 2,250,822,664 
Principal countries— 
Argentina. -..__- 1,207,350 4,113,394 25,606,610 50,242,560 
Australia. _.....- 4,017,285 3,463,400 41,474,905 39,263,398 
Belgium ........ 121,816 3,999,169 34,012,741 58,576,957 
0 | 1,691,030 2,628,827 21,843,896 37,773,106 
Cea cacdece 23,522,392 30,598,685 292,279,225 377,427,988 
- (a 1,166,662 1,702,809 19,532,459 23,511,797 
Pb Necaseceas 5,614,886 6,874,162 62,071,442 67 ,356,312 
ee 20,864,579 19,109,758 132,518,362 135,581,509 
Germany........ 42,136 48,072,784 156,100,951 318,720,256 
India, British_... 1,190,699 987 ,845 9,536,513 9,957,027 
Dl sidéinaeecees 17,031,754 7,771,113 71,769,512 69,565,081 
CO 4,550,995 7,161,978 36,652,788 54,885,092 
DD 2% esnecee 3,173,353 3,253,931 30,846,579 44,880,976 
Netherlands - - .__ 7,094,092 7,713,251 88,316,009 111,481,968 
eS 2,823,421 2,919,905 25,045,710 21,904,671 
United Kingdom. 69,589,297 66,760,195 515,645,990 526,639,658 








FILING OF INCREASED RATE SCHEDULES BY 
EASTERN ROADS. 

Chairman C. C. McCain of the Trunk Line Association 
on Wednesday announced that importanf increases in rates 
which were allowed by the Inter-State Commerce Commis- 
sion in its decision of Dee. 18 1914, cannot be made effective 
for three weeks, owing to the action of the Public Service 
Commission of Pennsylvania in denying the request of the 
roads to file on ten days’ notice tariffs covering intra-State 
rates that it was proposed to make effective on Feb. 1 
instead of on thirty days’ notice in accordance with the usual 
rule o the Pennsylvania Commission. The Commerce 





Commission allowed the rate schedules under its order to be 
filed on the shorter notice and the New York, Maryland and 
West Virginia Commissions authorized the publication of 
intra-State rate schedules on similar notice. 

Mr. McCain says that as the advance rate proposition 
had been under consideration for five years the carriers were 
anxious, in the interest of their security holders, to make 
the new rates granted by the Commerce Commission ef- 
fective at the earliest possible date and therefore expedited 
the preparation of the necessary new schedules, which in- 
volved an immense amount of labor, an extra clerical force 
working over extended hours and special arrangements 
with printers—all involving extraordinary expenses. It was 
finally arranged that the principal rates, being those from 
the Eastern seaboard and interior trunk line and New Eng- 
land territories to points west of Buffalo and Pittsburgh, 
should be filed by Jan. 5, to be effective Jan. 15, and that the 
great mass of rates east, west, north and south throughout 
the Eastern trunk line and New England territories should 
be filed with the Commerce Commission and the various 
State Commissions on Jan. 20, to be effective Feb. 1, but as 
above stated, important increases on traffic comprising the 
greatest volume will be delayed three weeks because of the 
position taken by the Pennsylvania Commission. 

A resolution criticizing in its preamble the action of the 
Inter-State Commerce Commission in granting the increased 
freight rates to the Eastern roads, and seeking to limit the 
charges of the carriers, was introduced by Senator La Fol- 
lette on the 11th inst. 








NEW YORK BANKERS EXTEND;CREDIT TO RUSSIA. 

It was announced on Wednesday (Jan. 13) that a group 
of New York banks and banking houses,including J. P. 
Morgan & Co., the National City Bank, the Chase National 
Bank, the Mechanics’ & Metals’ National Bank, the Guar- 
anty Trust Co., and several others, had arranged to extend 
to the Russian Government {credit on short-term drafts to 
the extent of $25,000,000. 

This credit must be taken up by Russia within thirty 
days, and the entire proceeds are to be used in the purchase 
of supplies for export. Russia will draw ninety-day bills 
on the several banks to the extent of their participations in 
the undertaking. The bills will be accepted by the members 
of the group, turned into cash by them or possibly by their 
sale in the open market, and the proceeds credited to Russia, 
which may then draw checks against them in payment for 
purchases as they are made. 

These drafts will be acceptable for discount at the Federal 
Reserve banks. Certain clauses of the Federal Reserve Act 
specify that acceptances drawn against goods destined for 
export may be dealt in by member banks and are available 
for re-discount at the Federal Reserve banks. These accep- 
tances will constitute the first important ones to be dealt in 
by the banks since the passing of the Reserve Act. 

The banks have agreed to purchase the drafts on the basis 
of 5% interest with % of 1% additional for acceptance. 
The drafts are for ninety days, with the privilege of one 
renewal at the date of maturity, the renewal acceptance rate 
to be the same. This extension would be accomplished by 
drawing new ninety-day bills on the same terms and having 
them accepted by the members of the group. With the pro- 
ceeds of the sale of the new bills the old ones would be paid. 
When the second set of bills matures the Russian Government 
will take them up in New York funds. 

Aside from recourse to its re-discount functions, the 
Federal Reserve Bank might easily help to absorb the Rus- 
sian bills by direct investment. The Reserve banks have 
so far been unable to invest in acceptances because the 
Federal Reserve Board has not yet formulated the rules 
under which such investments may be made. These rules 
are expected daily, however, and may be promulgated before 
the Russian bills come on the market. 

In ease of such purchases by the Reserve Bank, the bills 
would be bought in the market at the market rate. The 
New York City bills recently bought by the Federal Reserve 
Bank were on a basis of 3 19-32% which was arrived at by 
negotiation between the Comptroller and the Reserve Bank. 








RETIRING EMERGENCY CURRENCY. 

Under date of the 11th inst. the Comptroller of the Cur- 
rency reported that, of the $384,483 ,000 of emergency currency 
issued under the provisions of the Act of May 30 1908, 
$258,444,000, or 67%, had been retired up to the close of 
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business January 9th, leaving the balance outstanding 
$126,039,000, as follows : 

New England States, $4,186,000; Eastern States, $24,- 
856,000; Southern States, $53,209,000; Middle States, 
$27,747,000; Western States, $3,738,000; Pacific States, 
$12,303,000. The largest amount still outstanding in any 
one State is in Texas, charged with $16,859,000; New York 
follows, with $12,277,000; next comes California, with $9,- 
637,000; next to California in the amount outstanding is 
Pennsylvania, $8,604,000; Illinois still has outstanding $8,- 
158,000 and Ohio $7,885,000. Tennessee has the largest 
amount outstanding of any Southern State except Texas, 
the amount being $4,966,000, followed by Georgia, with 
$4,526,000. 


The Bank of Pittsburgh, N. A., at Pittsburgh, retired 
$1,345,000 of emergency currency on the 8th inst. The 
return of this amount, it is stated, constitutes probably the 
largest transaction of its kind in a single day in Pittsburgh, 
the currency usually being canceled in installments. The 
Bank of Pittsburgh is said to have been in position to have 
retired the emergency money long since, but decided to defer 
the action until it was clearly established that no further 
need for its use existed. 








PUBLIC ENEMIES. 


While poetry is foreign to our columns, the verses of Walt 
Mason, in the “Journal of Electricity, Power and Gas’’, on 
‘‘Public Enemies” seem appropriate enough to warrant their 
reproduction, and hence we give them herewith : 


PUBLIC ENEMIES. 
If you build a line of railway over hills and barren lands, 
Giving lucrative employment to about a million hands; 
If you cause a score of cities by your right-of-way to rise, 
Where there formerly was nothing but some rattlesnakes and flies; 
If when bringing kale to others you acquire a little kale, 
Then you've surely robbed the peepul and you ought to be in jail. 
If by planning and by toiling you have won some wealth and fame, 
It will make no odds how squarely you have played your little game; 
Your success is proof sufficient that you are a public foe— 
You're a soulless malefactor; to the dump you ought to go. 
It’s a crime for you to prosper where so many others fail; 
You have surely robbed the peepul and you ought to be in jail. 
Be a chronic politician, deal in superheated air; 
Roast the banks and money barons, there is always safety there; 
But to sound the note of business is a crime so mean and base, 
That a fellow guilty of it ought to go and hide his face. 
Change the builders’ song triumphant for the politician's wail, 
Or we'll think you've robbed the peepul and we'll pack you off to jail. 








LABOR AS A PRIVILEGED CLASS. 


The charge that organized labor has attempted to estab- 
lish itself as a privileged class, and in order to secure political 
assistance has sought at times to include farmers in the same 
privileged class, was made by ex-President William H. Taft 
at the annual dinner of the National Boot and Shoe Manu- 
facturers’ Association, given at the Hotel Astor on the 13th 
inst. ‘For a long time,” he said, “we gave too much privi- 
lege to capital, and now we are restraining it too much. 
For a long time we did not give equality of advantage to 
labor in its dealings with employers, and now we give 
more than equality. We are giving labor an undue privi- 
lege which works neither for the ultimate benefit of labor 
nor for the benefit of society as a whole.” Mr. Taft further 
said: 

In the Trade Commission Biil, and in the Clayton Bill, which passed the 
present Congress at its second session, and in Executive action, we find that 
the tendency in reference to the combinations of capital has been to be 
more restrictive than ever, but that in reference to labor it has been not 
only not to be more restrictive but to break down the ordinary protection 
of common law principles which an employer has against damage effected 
by its abuse of the power of combination. The Anti-Trust Act was, in my 
judgment, entirely effective for the purpose of stopping unlawful restraints 
of inter-State trade and the establishment of monopoly. 

There has been a failure to distinguish between success as the result 
of legitimate business methods and success attained by any improper 
ways. The feeling that the railroads once abused their privileges, as they 
certainly did, makes the public forget that they can be so oppressed that 
they cannot furnish the facilities for inter-State transportation that are 
necessary for our national growth. The public for the time fails to realize 
that if by its requirements and by its restrictions of rates it takes all profit 
out of business it impairs the benefit of the service they render and it leads 
to a bankruptcy in the disaster of which the whole community must 
suffer. 

And the same thing is true with respect to the investment of capital in 
industrial enterprises. The passage of the Trade Commission Bill for a 
great inquisitorial investigation into general business will, I think, not prove 
practical in the further disclosure or repressing of abuse. It will only serve 
to harrass and nag business, and it has already rendered capital so timid 
that we see its effect in diminished investments in the cutting down of 
wage funds and the increase of the unemployed. 

When you add to this the gross injustice that the Government had done 
the railroads in requiring the carriage of great additional freight under the 
parcel post law, without any increased compensation; when you consider 
the wanton increase of the burden of the railroads by the passage of full-crew 
laws; when you consider the increase of their expenses in the hot eagerness 
of States to compel them to pay more taxes, while other fields are neglected, 


' 


and when you consider the delays which their applications for increase in 
rates havé met and the blind opposition that refuses to listen to their dis- 
tress we can see that we must moderate these excesses if we would have 
prosperity return. 

Now if organized labor would devote more of its time to uniting with 
capital in opposing these foolish obstructions to enlarged investment and to 
fair returns on that investment, it would do much more to maintain wages 
than by seeking legislation which attempts to put it in a privileged class, 
renders it immune from ordinary prosecutions to which other people are 
subject and adds to the timidity that now makes capital hesitate. 








FRENCH FINANCING IN THE EUROPEAN WAR. 


In an interesting series of articles written for the ‘““Wall 
Street Journal’ and the ‘‘Boston News Bureau,” C. W. Bar- 
ron has the following to say with reference to the methods 
pursued by France thus far to finance its needs in the 


present great European struggle: 

While the United States, with less gold in the country and less reserve in 
the banks than formerly, is showing the most enormous surplus—and legiti- 
mate and better protected surplus by reason of the new Bank Act—and the 
Bank of England is counting $100,000,000 of gold in Canada as a London 
bank reserve, and Russia has counted as gold in her reserve money on 
deposit which has been loaned out on time; while Belgium is doing a 
banking business from an English base, and Germany is conscripting gold 
from the jewelry of its inhabitants and boasting her gold strength, the 
Bank of France refuses to publish any statement, makes no boast, but 
holds more gold than ever before in her history. 

Only a few weeks before the war was her metal base put above $800,000, 
000. Then she suspended official statements until one was made to the 
Government on Dec. 10, and this showed $880,000,000 metal base, or 
4,500,000,000 francs. Upon this her note issue, which was formerly 
5,800,000,000, has been expanded to nearly 10,000,000,000. She is 
authorized to issue up to 12,000,000,000 francs in paper. 

From this metallic base she increased her bills receivable by three thou- 
sand million francs, or about the same as the Bank of England discounted in 
pre-moratorium bills under the backing of the Government. Each country 
took on $600,000,000 of mercantile credits, and both countries are now 
finding this item receding. In France the mercantile credits have been 
considerably reduced—the increase reduced nearly a half—because the 
men are at the front and business is not cal ing for the credits formerly in 
use. 

The Bank of France also promptly advanced two thousand million francs, 
or $400,000,000, to the Government. 

In the last few weeks of 1914 the finances of Russia, France and Belgium 
became interlaced with those of England, and gold credits for Allies’ sup- 
plies were established around the world, shipments from North America 
going both east and west into the European war. Government credit with 
the Bank of France was then extended, but should not at this time in 
January be more than $800,000,000. 

This is the main financial assistance on which France has now for five 
months conducted a successful defensive warfare with 1,500,000 men at 
the front and nearly 3,000,000 men behind them. 

The next most remarkable financial feature in respect to France is that 
there has been no special financial legislation. In fact, no financial legisla- 
tion whatsoever except the December budget vote to cover Government 
expenses, including the war. A moratorium was set up by decree, bu- 
authorization for this already existed under the general laws. Under this 
moratorium, payments were permitted at first of 5%, then 25%. Later 
wepositors wer permitted to draw from the banks 40%, and 40% pay- 
ments became the rule. Then 50% for December, and then, in January, 
for 1915, full payment to bank depositors. 

Among other temporary devices in French finance was the issue by 
French chambers of commerce in the south of France of small pieces 
of paper—as low as 50 centimes, or 10 cents—put forth by the French 
chambers of commerce and used only for circulation and change locally. 

Many banks closed their branches because they had not the clerks to 
man them. Many bankers lost three-fourths of their staff when the 
mobilization orders were issued; and all over Paris the banks are closed 
from 12 to2 o'clock because of the limitations of the staff. When the 
Credit Lyonnais reopened its branch in the Champs Elysees a few weeks 
ago it was manned by women clerks. 

The Government loan issued in the summer of 1914 met less than half 
of the floating indebtedness and 1914 ordinary deficit. The balance, as 
maturing, has been merged into the national defense loan, which is only 
short-term financing. On the 10th of December there were 1,000,000,000 
francs of the new national defense loan outstanding, but it was being 
subscribed for all over France daily. This national defense loan consists 
of three, six, nine and twelve months’ Government bills bearing 5% in- 
terest. I figured that the amount issued Dec. 10 was, for the most part, 
used to provide for the maturing floating indebtedness and for the deficit 
on the Government budget aside from the expense of the present war 

As the Government is advancing money to Servia and to Belgium, the 
loan of £20,000,000, or $100,000,000, from England can be readily ac- 
counted for. 

There were loans from the big banks of France for the Government at 
the opening of the war, but these loans I was assured were all merged in 
the 5% national defense loans, which have not exceeding one year to run. 

On these national defense loans the cautious Bank of France will advance 
in limited amounts 80% of the face value, but only where the Government 
loan matures within three months. 

The great principle of the Bank of France is to keep liquid. 
must always be mobile. 

There is only one point at which French finance should be criticised; and 
as we cannot know all the details of the stress of her military position when 
Paris was abandoned, her mobilizing of the reserves still in disorganization 
and her transportation awry, we may not be in a position to justly level any 
criticism. 

But it must be set down in the interest of true report that the French 
credit was at one time endangered by the treasury, or the military authori- 
ties, handling the Government credit in payment for war supplies. 

Instead of going to the bankers and making their financial arrangements, 
paying the war supply contractors, the French Government made many 
contracts under.which it paid contractors, and purveyors, in the 5% 
national defense notes of the Government, running, three, six, nine and 
twelve months. 

As the contractors were making 15% and 20% on their mercantile over- 
turn, they could afford to discount 5% and more in the sale of the Govern- 
ment notes, and while the Government was passing out these notes at par 
to the patriotic subscribers, the contractors were negotiating liberal dis- 
counts to bankers and others. 

Nevertheless, the stupendous fact remains that France, caught in a 


Its assets 





European war most unawares, with impaired budget and a floating in- 
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debtedness, has carried the greatest war in her history for five months 
without a long-term national loan and by the issue of less than $200,000,000 
5% short-term notes for not exceeding one year, and credits for less than 
$800,000,000 from the Bank of France; has maintained her gold basis unim- 
paired and kept the international exchanges steadily in her favor, and 
without a particle of special financial legislation. 





NEW YORK CITY’S SHARE OF $100,000,000 LOAN 
PROFITS. 

It has been officially announced that the city’s share of 
the profits realized on the $100,000,000 loan transaction is 
$471,709 34. As stated in the ‘‘Chronicle” of Jan. 2, page 
13, under the contract made between the city and the bank- 
ers, the members of the syndicate were entitled to 2% of 
the profits which might be realized by securing exchange at 
rates less than those allowed by the city. Any proftis in 
excess of this 2% were to be returned to the city and the 
$471,709 34 referred to above represents this excess. 











ARBITRATION DEALINGS TO BE RESTORED. 

The report of the special committee of the New York 
Stock Exchange recommending the restoration of arbitrage 
dedlings between the New York and foreign exchanges was 
approved by the Board of Governors on the 13th inst. Joint 
account arbitrage has been prohibited under a resolution 
adopted by the Governing Committee on April 20 1911 and 
effective since July 1 of that year. It is understood that the 
vote for the abrogation of this ruling was not unanimous, 
the members of the Governing Committee being about equally 
divided as to the question of again permitting such dealings. 
The restoration of the privilege will be effected under re- 
strictions which are to be announced later. 





DISSOLUTION OF THE COPPER PRODUCERS’ 
ASSOCIATION. 

Action toward dissolving the Copper Producers’ Asso- 
ciation was taken at a meeting on the 13th inst., when a 
recommendation to this effect made by the executive com- 
mittee was ratified by the members. The issuance of the 
monthly statements of the Association was discontinued 
with the outbreak of the war. It was made known on 
Aug. 4 that the July report would not be published, the 
Association, in announcing this stating in explanation that 
in view of the conditions existing in the markets of the 
world it had been decided to suspend the usual monthly 
reports until further notice. It is reported that the 
conclusion to dissolve resulted from the arguments advanced 
by some of the members that the publication of the monthly 
statements inured to the benefit of the consumer instead of 
the producer. The Association was organized toward the 
end of 1908 and issued its first statement in January 1909. 
It included in its membership representatives of practically 
every copper-producing and selling company in the United 
States. The executive committee consisted of James Mc- 
Lean, Vice-President of Phelps, Dodge & Co.; R. L. Agassiz, 
President of the Calumet & Hecla Mining Co.; John D. Ryan, 
President of the Amalgamated Copper Co. and Joseph 
Clendenin of the American Smelting & Refining Co. 





THE FEDERAL RESERVE BANKS AS VIEWED BY 
SENATOR BORAH. 


President Wilson’s Indianapolis speech suffered severe 
criticism at the hands of Senator Borah of Idaho (Republi- 
can) in the Senate on the 13th inst. Senator Borah char- 
acterized it as ‘‘a remarkable address,’’ and declared ‘‘its 
purpose and purport cannot be mistaken or misunderstood.” 
“It is,’ he said, ‘‘a virulent attack upon one of the great po- 
litical parties of the United States by the Chief Magistrate 
of the nation, a party in whose traditions millions of his 
countrymen take great pride and in whose policies and prin- 
ciples they devoutly and patriotically believe. It not only 
challenges the wisdom of its leaders, but it assails the in- 
telligence and patriotism of the rank and file.”’ During the 
course of his extended dissertation, Senator Borah took occa- 
sion to enter a plea on behalf of the farmer for the enactment 
of a rural credit bill, incidentally expressing his views with 
regard to the Federal Reserve Act in the following remarks: 


I call your attention to the fact, my friends, that when the crisis came a 
few months ago, and the European situation brought to us a condition un- 
expected, it was under the Vreeland-Aldrich Aci that you proceeded to 
protect the credit and the business interests of this country. We had 
months before passed the Federal Reserve bank Act, but it was not called 
into activity; it was not put into operation. It was not tested in that crisis, 
but when the crisis came it was permitted to remain idle while the Vreeland- 
Aldrich Act was the Act under which we proceeded to pass the shoals and 
pitfalls of those first days of the European crisis. While we did so, the 


Federal Reserve Bank Act lay—huge, cumbersome, bulky, expensive— 





cast upon the shore of the legislative sea like some antediluvian mastodon, 
not quite alive enough for the menagerie and not quite dead enough for 
the operating table of the taxidermist, designed apparently for the Federal 
Treasury, but apparently on its way to the Smithsonian Institution.”’ 





SECRETARY REDFIELD TO INVESTIGATE MANU- 
FACTURING CONDITIONS. 

In response to the recent letter of the Manufacturers’ Asso- 
ciation of Montgomery County, Pa., in which the tariff law 
was assailed as responsible for business depression, Secretary 
of Commerce Redfield has directed the Bureau of Foreign 
and Domestic Commerce to send one of its representatives 
to Montgomery County ‘“‘to learn all the facts, both within 
and without yourestablishments, that bear upon the condition 
that you state is troubling you.’’ The Association is ad- 
vised of this in the following letter addressed to the President 
of the Association, C. F. Williams: 

Your favor of Dec. 24 has been referred to me and has received careful 
consideration. It is a cause for sincere regret that any circumstances 
should have resulted in business conditions that are troublesome. You 
will kindly permit me to hope that matters may soon mend and to extend 
for that purpose in any practicable way the assistance of this Department 
in any and all of its branches 

Indeed, I venture to trust that before this arrives you will have shared 
in the business improvement to which both the general and trade press 
testify and of which the increase of unfilled orders for steel during December 
is so plain a witness. 

Perhaps also you will kindly allow my suggesting that other causes than 
that on which you lay stress may have operated to produce the results of 
which you speak. Ifa tariff were the cause of prosperity, Brazilshould be 
happy, for she has the highest on earth; but Brazil is very badly off. 

If the assurance against competition secured by tariff were the thing 
needed, then this has in truth existed and does exist to-day in the fact that 
one of our greatest commercial competitors is practically excluded from the 
world’s markets, and important textile districts of a second great nation 
are the very seat of hostilities. The industries of a third competitor are 
closed, if not ruined, and those of a fourth are taxed to meet her own 
pressing needs. 

However, it is not my purpose to discuss economics, but to tender assist- 
ance. That the exact situation you describe may be made more clear 
than it was possible for you to do in your letter I have directed the Bureau 
of Foreign and Domestic Commerce to send one of its best men to call upon 
you. He will seek, as I know you desire him to do, to learn all the facts, 
both within and without your establishments, that bear upon the condition 
that you state is troubling you. It will be his desire, as it is mine, only to 
be helpful. 

Whatever information is given him will be considered confidential insofar 
that names and individual businesses will not be disclosed, and every per- 
sonal and commercial confidence will be respected. His report on the facts 
will, of course, be a public document, but since he will seek facts in a consid- 
erate and impartial spirit of helpfulness, I do not doubt you will afford him 
the fullest knowledge on the subject you have of your own motion so forcibly 
brought before the public. Meanwhile if this Department can aid in any 
way in relieving any difficulties or annoyances it will act with sympathy 
and promptness on learning what it can do. 











THE DANBURY HATTERS’ CASE. 


The question as to whether the members of the United 
Hatters of North America, named as defendants in the action 
brought against the union by D. E. Loewe & Co. of Danbury, 
will be obliged individually to bear full liability for the 
damages, is an interesting point which has arisen in connec- 
tion with the award affirmed by the United States Supreme 
Court on the 5th inst. The announcement of the latter’s 
decision in stating that the Court held that the Connecticut 
labor union members must pay the judgment, added that 
“the bank accounts and homes of many of the men are al- 
ready under attachment to pay the judgment, and the next 
step probably will be foreclosure.” 

Walter Gordon Merritt, of Austin, McLachlan & Merritt, 
lawyers, who, with Daniel Davenport, represented the plain- 
tiffs, was quoted in the ‘‘Times’”’ on the 7th inst. as saying: 

“T understand that Samuel Gompers, President of the American Federa- 
tion of Labor, has expressed his sympathy ‘for the men whose homes will be 
sold to satisfy this terrible award.’ But no sympathy need be wasted on 
the individual defendants, for they are amply protected by the organization 
of which they are members. Each defendant has an indemnity agreement 
with the Hatters’ Union to hold him harmless from all liability. Of the 
many thousands of dollars that have been spent in connection with the 
defense of this action, not a penny has been paid by the defendants except 
through regular union assessments. An assessment of $30 on each member 
of the National Association of Hatters would pay the judgment and pro- 
tect the individual defendants under the indeminty agreement. The Union 
has already purchased at their face value the attached savings bank accounts 
of the individual members, and the value of these at the present time equals 
about $80,000. 

“The American Federation of Labor has been conducting the litigation at 
its own expense in behalf of the defendants for the last four years, and 


an assessment of 20 cents levied on each member of the Federation will pay 
this judgment. 








BRITISH TREASURY REPRESENTATIVES CAME AT 
OUR GOVERNMENT'S REQUEST. 

A denial of the report that the British Chancellor of the 
Exchequer had, through its two representatives who recently 
visited this country, petitioned the Administration at Wash- 
ington to release as much gold as could be spared was issued 
on the 8th inst. by Acting Secretary of the Treasury Byron 
S. Newton and Charles S. Hamlin, Governor of the Federal 
Reserve Board: 
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Our attention has been called to the statement contained in a morning 
paper that the Chancellor of the Exchequer sent two representatives to 
Washington to plead for the immediate release of as much gold as could be 
spared. This statement is not true in fact, nor was it ever authorized or 
made by any officer or member of the Treasury Department or of the Fed- 
eral Reserve Board. The purpose of the visit of the representatives above 
referred to was stated in a public announcement by the Secretary of the 
Treasury on Oct. 10, as follows: 

“It is true that Sir George Paish and Mr. Basil Blackett, representing the 
British Treasury, are coming to America for the purpose of discussing the 
international exchange and cotton problems. Their visit is the result of 
informal suggestions made by me through diplomatic channels to the 
Chancellor of the Exchequer in London, because it is believed that a dis- 
cussion of certain phases of these problems on the ground here may be pro- 
ductive of beneficial results. This is simply another one of those instances 
where the Government is using its good offices in every possible way to 
help the business situation.” 


The following announcement was made public simultane- 
ously yesterday by bankers in London and New York con- 
cerning the plans which were discussed first between Sir 
George Paish and Secretary of the Treasury McAdoo at 
Washington and a committee of New York bankers, and were 
later under discussion in London between New York and 
London bankers: 

In connection with the announcement by the Treasury upon the subject 
of the American exchange which appeared in the press on the 8th inst., 
we are authorized to state that after a conference held by the Chancellor 
of the Exchequer with the London bankers,it was resolved that, inasmuch 
as exchange between the United States and the United Kingdom is now sub=- 
stantially normal, no definite action at the present time is required, but that, 
if during the continuance of the war or for one year thereafter the exchanges 
between the two countries should become such that gold exports from either 
country to an unreasonable amount might result, committees of bankers 
could be appointed in the United States and in the United Kingdom, re- 
spectively, to consider plans for dealing collectively with the situation by 
such methods as may seem at the time mutually desirable. It is under- 
stood that a similar announcement is appearing to-day in the American 
press on behalf of the New York bankers. 





THE BANK OF GERMANY’S GOLD HOLDINGS. 


From the New York ‘‘Times”’ of the 9th we take the fol- 
lowing embodying a denial of the charges that there had 


been an over count of the Bank of Germany’s gold. 

The Central News has received a letter from Arthur von Gwinner, Man- 
aging Director of the Deutsche Bank of Berlin, and one of the foremost 
of Germany's financiers and bankers, in which he replies to recent British 
criticisms of the Imperial Bank of Germany, said to be inspired by cables 
from New York. These criticisms related to the question whether the 
Reichsbank, in its weekly statement, included in its ‘‘gold holdings’’ the 
notes of the Kriegsdarlehenskasse, a war loan society, which makes special 
loans on securities, including German Government bonds. These notes 
are allowed to be counted as ‘‘gold cover"’ for the issue of an equal amount 
of Reichsbank notes. 

Herr von Gwinner says in his letter: 

‘‘With reference to the remarks of the London press, said to emanate 
from New York, it is worth while explaining the regularly published returns 
of the Reichsbank. They are clear and unmistakable to any one who knows 
how to read and cares to understand the truth. 

“The Reichsbank’s returns show its stock of gold separately. It goes 
without saying that this stock of gold is all in the vaults of the bank, and 
not elsewhere. 

“The notes of the ‘Kriegsdarlehenskasse’ are shown as a separate asset. 
These notes are being issued during the war by a special board on treble 
security, viz.: 

‘‘Approved collateral of first-rate securities, accepted with a large margin. 
Government bonds, for instance, are being loaned upon only at 75% of 
their market value. It is worth mentioning in this connection that the 
‘Darlehenskasse’ advances money on bonds of the German war loan at 
75% of its nominal price, for six months only, and at full bank rate, whereas 
the Bank of England is loaning on the British war loan at 100% of the price 
of issue—i. e., 95% of the nominal amount for three years and at 1% under 
bank rate. 

“The second security is the responsibility of the parties making use of the 
*‘Darlehenskasse,’ which is over and above the collateral. 

‘Finally, the German Empire is a guarantor for the notes issued by the 
‘Darlehenskasse,’ which thus have a treble guaranty—public, private and 
collateral. 

“By law these notes of the ‘Darlehenskasse’ in time of war serve to the 
Reichsbank in the same way as gold as an asset against which its bank notes 
may be issued, but the notes of the ‘Darlehenskasse’ never are, nor ever 
have been, treated, considered or shown in returns to be a part of the gold 
stock. They are not a fraction of that gold stock, but an addition to it. 
Indeed, and this is all important, the Reichsbank always held, in peace 
and during the war, more gold than is required by law. If, in spite of all, 
you consider the notes of the ‘Darlehenskasse’ as ‘scraps of paper,’ you may 
strike them out from the Reichsbank’s balance sheet and the cover in gold 
alone still remains more than sufficient and more than required by law. 

“‘A good deal of bad faith is required to misinterpret so clear a situation. 
From the Reichsbank’s last return of Nov. 30 it will be seen that the bank 
had in circulation 4,205,363,000 marks, as against the following assets: 

Cie hw hes ncesudecasheadecedéeutcineases 1,991,254,000 Marks 
OURS CORN ORG CUIVGRET 4 ao ncn cdcnccsscsess 48 522,000 - 
Notes of Darlehenskasse_-.........-..--.--- 739,200,000 “** 
Bills discounted running not longer than 3 mo’'s_2,932,364,000 7 

“Thus it will be seen that the Reichsbank’s notes are covered by gold 
to the proportion of 47%. ‘The Reichsbank’s present holdings of gold 
compare as follows with the previous dates: 





SEED, Bh. Pew ecccteccndcnceedsteesssases 1,169,971,000 Marks 
BERG Be Be cnccccccs cbncccnendsececcness 1,306,154,000 ‘* 
Wee. BOTE. con tnccancstecsceesecacoceucs 1,991,254,000 ‘“ 


“The Bank of England's holding of gold on the same dates was less in 


every case. It was as follows: 
“Dec. 81 1919... wccccccccccccccccccacacccce 699,660 ,000 Marks 
June 30 1914...................------------ 801,660,000 ‘ 
Nov.30 19014.....--ccccncaccncccccncececes 1,428,200,000 ‘ 


“Regarding the total currency notes issued by the ‘Darlehenskasse," 
it stands at 1,062,500,000 marks, of which the Reichsbank holds 739,200,000 





marks. 
323,300,000 marks, or about $70,000,000. 

“It may be added that this system has been imitated not only by Aus- 
tria, but by England herself, in so far as her war loan is loaned upon by 
the Bank of England at a much higher price, for a much longer term and 
at a lower rate of interest than under the strict and conservative regulations 
of the ‘Darlehenskasse’.”’ 


There are circulating, therefore, in the hands of the public only 








THE INDIANAPOLIS SPEECH OF PRESIDENT WILSON. 


The Jackson Day speech at Indianapolis on the 8th inst. 
of President Wilson has attracted considerable attention 
and we print it in full herewith: 


Governor Ralston, Ladies and Gentlemen—You have given me a most 
royal welcome, for which I thank you from the bottom of my heart. It is 
rather lonely living in Washington. I have been confined for two years 
at hard labor, and even now I feel that I am simply out on parole. You 
notice that one of the most distinguished members of the United States 
Senate is here to see that I go back. And yet, with sincere apologies to 
the Senate and House of Representatives, I want to say that I draw more 
inspiration from you than I do from them. 

They, like myself, are only servants of the people of the United States. 
Our sinews consist in your sympathy and support, and our renewal comes 
from contact with you, and with the strong movements of public opinion 
in this country. That is the reason why I, for one, would prefer that our 
thoughts should not too often cross the ocean, but should centre themselves 
upon the policies and duties of the United States. 

If we think of the United States, when the time comes we shall know how 
this country can serve the world. I will borrow a very interesting phrase 
from a distinguished gentleman of my acquaintance and say that you will 
keep your moral powder dry. 

But I have come here on Jackson Day. If there are Republicans present 
I hope they will feel the compelling influences of such a day. There wag 
nothing mild about Andrew Jackson. That is the reason I spoke of the 
compelling influences of the day. Andrew Jackson was a forthright man 
who believed everything he did believe, in fighting earnest; and really 
ladies and gentlemen, in public life, that is the only sort of man worth think- 
ing about for a moment. 

If I was not ready to fight for everything I believe in I would think it my 
duty to go back and take a back seat. I like, therefore, to breathe the air 
of Jackson Day; I like to be reminded of the old militant hosts of Democ- 
racy, which I believe have come to life again in our time. 

The United States had almost forgotten that it must keep its fighting 
ardor in behalf of mankind when Andrew Jackson became President. And 
you will notice that whenever the United States forgets its ardor for mankind 
a Democrat is elected President. 

The trouble with the Republican Party is that it has not had a new idea 
for thirty years. I am not speaking as a politician. I am speaking as a 
historian. I have looked for new ideas in the record, and I haven't found 
any proceeding from the Republican ranks. They have had leaders from 
time to time who suggested new ideas, but they never did anything to carry 
them out; I suppose there was no harm in their talking, provided they 
could not do anything. And therefore, when it was necessary to say that 
we had talked about things long enough which it was necessary to do, and 
the time had come to do them, it was indispensable that a Democrat should 
be elected President. 

I would not speak with disrespect of the Republican Party. I always 
speak with great respect of the past. The past was necessary to the present, 
and was a sure prediction of the future. The Republican Party is still a 
cover and refuge for those who are afraid, for those who want to consult 
their grandfathers about everything; and you will notice that most of the 
advice taken by the Republican Party is taken from gentlemen old enough 
to be grandfathers; and that when they claim that a reaction has taken 
place, they react to the re-election of the oldest members of their party. 
They won't trust the youngsters. They are afraid the youngsters might have 
something up their sleeve. You will see, therefore, that I have come to 
you in the spirit of Jackson Day. 

I got very tired staying in Washington and saying sweet things. I wanted 
to come out and get in contact with you once more and say what I really 
thought. 

But, my friends, what I particularly want you to observe is this: that 
politics in this country does not depend any longer upon the regular members 
of either party. There are not enough regular Republicans in this country 
to take and hold national power. And I must immediately add, there are 
not enough regular Democrats in this country to do it either. This 
country is guided, and its policy is determined, by the independent voter: 
And I come to ask you how we can best prove to the independent voter 
that the instrument he needs is the Democratic Party, and that it would be 
hopeless for him to attempt to use the Republican Party. I do not have to 
piove it; I admit it. 

But what seems to me perfectly evident is this, that if you made a 
rough reckoning you would have to admit that only about one-third of the 
Republican Party is progressive, and you would also have to admit that 
about two-thirds of the Democratic Party is progressive. Therefore, the 
independent progressive voter finds a great deal more company in the 
Democratic ranks than in the Republican ranks. I say a great deal more, 
because there are Democrats who are sitting on the breeching strap. There 
are Democrats who are holding back. There are Democrats who are nervous. 
I dare say they were born that way. It is their temperament. And I 
respect the conservative temperament. I claim to be an animated con- 
servative myself, because by a conservative I understand to mean a man 
who not only preserves what is best in the nation, but who sees that in 
order to preserve it you dare not stand still, but must move forward. 
For the virtue of America is not statical. It is dynamic. All the forces of 
America are forces in action, or else they are first forces of inertia. 

What I want to point out to you, and what I believe that this whole 
country is beginning to perceive, is this, that there is .a larger body of men 
in the regular ranks of the Democratic Party who believe in the progressive 
policies of our day and mean to see them carried forward and perpetuated 
than there is in the ranks of the Republican Party. How can it be other- 
wise, gentlemen? ‘The Democratic Party, and only the Democratic Party, 
has carried out the policies which the progressive people of this country 
have desired. 

There is not a single great act of this present great Congress which has not 
been carried out in obedience to the public opinion of America. And the 
public opinion of America is not going to permit any body of men to go 
backward with regard to these great matters. 

Let me instance a single thing. I want to ask the business men here 
present if this is not the first January in their recollection that did not bring 

a money stringency for the time being, because of the necessity of paying 
out great sums of money by way of dividends and the other settlements 





which come‘at the first of the year? I have asked bankers if that happened 
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this year, and they say no, it did not happen, it could not happen under 
the Federal Reserve Act. We have emancipated the credits of this coun- 
try. And is there anybody here who will doubt that the other policies 
that have given guaranties to this country that there will be free compe- 
tition are policies which this country will ever allow to be reversed ? 

I have taken a long time, ladies and gentlemen, to select the Federal 
Trade Commission, because I wanted to choose men and be sure that I 
had chosen men who woule be really serviceable to the business men of this 
country, great as well as small, the rank and file. 

These things have been done and will never be undone. They were 
talked about, and talked about with futility until the Democratic Congress 
attempted and achieved them. But the Democratic Party is not to 
suppose that it is done with the business. 

The Democratic Party is still on trial. The Democratic Party has to 
prove to the independent voters of this country, not only that it believes in 
these things, but that it will continue to work along these lines, and that it 
will not allow any enemy of these things to break its ranks. 

This country is not going to use any party that cannot do continuous 
and consistent team-work. If any group of men should dare to break the 
solidarity of the Democratic team for any purpose, or from any motive, 
theirs will be a most unenviable notoriety, and a responsibility which 
will bring deep bitterness to them. 

The only party that is serviceable to a nation is a party that can hold 
absolutely together, and march with the discipline and with the zest of a 
conquering host. I am not saying these things because I doubt that the 
Democratic Party will be able to do these things, but because I believe 
that, as leader, for the time being, of that party I can promise the country 
that it will do these things. 

I know my colleagues at Washington. I know their spirit and their 
purpose, and I know that they have the same emotions, the same high 
emotions as to public service that I have. I want at this juncture to pay 
my tribute of respect and of affectionate admiration for the two great 
Democratic Senators from the State of Indiana. I have never had to lie 
awake of nights wondering what they were going to do. 

And the country is not going to trouble itself, ladies and gentlemen, 
té lie awake nights and wonder what men are going todo. If they have to 
do that they will choose other men, and that is the whole of the business. 
Team-work all the time is what they are going to demand of us. That is 
our individual as well as our collective responsibility. That is what 
Jackson stands for. If a man will not play in the team, then he does not 
belong to the team. You see I have spent a large part of my life in college, 
and I know what a team means when I see it. And I know what the cap- 
tain of a team must have if he is going to win. So it is not an idle figure 
with me. 

Now, what is there todo? You say, has not this Congress carried out 
a great program? Yes, it has carried out a great program. It has the 
most remarkable record that any Congress since the Civil War has had; and 
I say since the Civil War because I haven’t had time to think about those 
before the Civil War. But we are living at an extraordinary moment. 
The world has never been in the condition that itis now, my friends. Half 
the world is onfire. Only America, among the great Powers of the world, is 
free to govern her own life, and all the world is looking to America to 
serve its economic needs. 

And while this is happening, what is going on? Do you know, gentle- 
men, that the ocean freight rates have gone up in some instances to ten 
times their ordinary figure, and that the farmers of the United States, those 
who raise grain, and those who raise cotton—those things that are absolutely 
* necessary to the world as well as to ourselves—cannot get any profit out 
of the great prices that they are willing to pay for these things on the other 
side of the sea, because the whole profit is eaten up by the extortionate 
charges for ocean carriage? And in the midst of this, the Democrats pro- 
posed a temporary measure of relief in the shipping bill. 

The merchants and the farmers :of this country must have ships to carry 
their goods, and just at the present moment there is no other way of 
getting them than through the instrumentality that is suggested in the 
shipping bill. And I hear it said in Washington on all hands, that the 
Republicans in the United States Senate are using every effort to make 
the passage of that bill impossible. 

Those self-styled friends of business say that the Democratic Party does 
not know what to do for business, and they are saying that the Democrats 
shall do nothing for business. I challenge them to show their right to 
stand in the way of the release of American products to the rest of the 
world. Who commissioned them—a minority, a less than minority, for 
they will be in a greater minority in the next Senate than in this. You 
know it is a peculiarity of that great body that it has rules of procedure 
which make it possible for a minority to defy the nation, and these gentle- 
men are now seeking to defy the nation and prevent the release of American 
products to the suffering world, which needs them more than it ever 
needed them before. Their credentials as friends of business and friends 
of America will be badly discredited if they succeed. 

If I were speaking from a selfish partisan point of view, I should wish 
nothing better than that they should show their true colors as partisans, 
and succeed, but I am not quite so malevolent as that. Some of them are 
misguided; some of them are blind; most of them are ignorant. I would 
rather pray for them than abuse them. But the great voice of America 
ought to make them undertand what they are said to be attempting to do 
now. I say they are ‘said to be attempting,’ because they do not come 
and tell me what they are attempting. I don't know why. I would 
express my opinion of them in parliamentary language; I would express it, 
I hope, none the less plainly becuase couched in the terms of courtesy. 
This country is bursting and gaping its jacket, and they are seeing to 
it that the jacket is not only kept tight, but is riveted with steel. 

Now the Democratic Party does know how to serve business in this 
country, and its future program is a program of service. We have cleared 
the decks. We have laid the lines now upon which business that was doing 
the country harm shall be stopped, and the economic control which was in- 
tolerable shall be broken up. We have emancipated America, but America 
must do something with her freedom. 

There are great bills pending in the United States Senate just now that 
have been passed by the House of Representatives, which are intended as 
constructive measures in behalf of business—one great measure which will 
make available the enormous water powers of this country for the industries 
of the country; another bill which will unlock the resources of the public 
domain, which the Republicans desire to save, to lock up so nobody can 
use them. 

The reason I say the Republicans have not had a new idea in thirty years 
is that they have not known how to do anything except sit on the lid. 
Now, if you can release the steam so it will drive great industries, it is not 
necessary to sit on the lid, and what we are trying to do in the great con- 
servation bill is to carry out for the first time in the history of the United 
States a system by which the great resources of the country can be used, in- 
stead of being set aside so that no man can get at them. I shall watch 


with a great deal of interest what the self-styled friends of business try to 
do with these bills. 





Now, do not misunderstand me. There are some men on that side of the 
chamber who understand the value of these things, and are standing vali- 
antly by them, but they are a small minority. The majority that is stand- 
ing by them is on our side of the chamber, and they are the friends of 
America. 

But there are other things we have to do. Sometimes when I look 
abroad, my friends, and see the great mass of struggling humanity on that 
continent, it goes very much to my heart to see how many men are at a 
disadvantage and are without guides and helpers. Don’t you think it 
would be a pretty good idea for the Democratic Party to undertake a sys- 
tematic method of helping the workingmen of America? There is a very 
simple way in which they could help the workingmen. If we were simply 
to establish a great Federal employment bureau it would do a great thing. 
By the Federal agencies, which spread all over this country, men could 
be directed to those parts of the country, to those undertakings, to those 
paths where they could find profitable employment. 

The laborer of this country needs to be guided from opportunity to 
opportunity. Just the other day we were tuld that in two tates of the 
Union 30,000 men were needed to gather the crops. It was suggested in 
a Cabinet meeting that the Department of Labor should have printed in- 
formation about this in such form that it could be posted up in the post 
offices all over the United States, and that the Department of Labor should 
get in touch with the labor departments of the States, so that notice could 
go out from them. 

Well, what was the result? These 30,000 men were found and were 
sent to places where they got profitable employment. I don’t know of any 
one thing that has happened in my Administration that made me feel 
happier than that—that the job and the man had been brought together. 

Now, it will not cost a great deal of money and it will do a great deal of 
service if the United States were to undertake to do such things systematic- 
ally and all the year around, and I for my part hope that it will do that. 
If I were writing an additional plank for the Democratic platform, I would 
put that in. 

And there is another thing that needs very much to be done. I am not 
one of those who doubt either the industry or the learning or the integrity 
of the courts of the United States, but I do know that they have a very 
inadequate way of doing business. I do know that the United States, in 
its judicial procedure, is many decades behind every other civil'zed govern- 
ment in the world, and I say it has an immediate and imperative call to 
rectify that, because the speediness of justice, the inexpensiveness of 
justice, the ready access of justice, is the greater part of justice itself. If 
you have to be rich to get justice, because of the cost of the process itself, 
then there is no justice about it, and so I say there is another direction 
in which we ought to be very quick to see the signs of the times and help 
those who need to be helped. 

Then there is something else. The Democrats have heard the Repub- 
licans talk about the scientific way in which to handle a tariff, though the 
Republicans have never given any exhibition of a knowledge of how to han- 
dle it scientifically. If it is scientific to put additional profits into the hands 
of those who are already getting the greater part of the profits, then they 
have been exceedingly scientific. It has been a science of selfishness; it 
has been a science of privilege, but that kind of science I do not care to 
know anything about, except enough to stop it; but if by scientific treat- 
ment of the tariff they mean adjustment to the actual trade conditions 
of America and the world, then I am with them. 

And I want to call their attention, for though they voted for it 
they apparently have no noticed it, to the fact that the bill 
which creates the new Trade Commission does that very thing. 
That Commission is authorized and empowered to enter into and 
report to Congress not only upon the conditions of trade in this country 
but upon the conditions of trade, the cost of manufacture, the cost of trans- 
portation, all the things that enter into the questicn of the tariffin foreign 
countries as well as the United States and into all those questions of varied 
combinations which affect international trade between Europe and the 
United States. It has full powers which will guide Congress in the scien- 
tific treatment of questions of international trade. Being by profession 
a schoolmaster , I am glad to point that out to a class of uninstructed Re- 
publicans, though I had not always taught in the primary grades. 

At every turn the things that the Republicans—that is, the progressive 
Republicans—have proposed that were practical, the Democrats either have 
done or are immediately proposing to do. If that is not a bill of particu- 
iars to satisfy the independent voters of the country, I would like to have 
one produced. 

There are things that the Progressive program contains which we, being 
constitutional lawyers, happen to know cannot be done by the Congress 
of the United States. That is a detail which they seem to have over- 
j0oked, but so far as they can be done by State legislation, I, for one, speak- 
ing for one Democrat, am heartily in favor of their being done; because 
Democrats do not congregate merely in Washington—they congregate 
also in the State capitals—and they congregate there in very influentia) 
numbers and with very influential organizations. 

Just before I came away from Washington I was going over some of the 
figures of the last elections—the elections of November last. The official 
returns have not all come in yet. I don’t know why they are so slow in 
getting to us, but so far as they have come in, they have given me this 
useful information, that, taking the States where Senators were elected, 
and where Senators were not elected, taking the election of Governor, and 
where Governors were not elected, taking the returns for the State Legis- 
ture, or for the Congressional delegates, the Democrats, reckoning State 
by State, would have, i* it had been a Presidential year, had a majority of 
about eighty in the Electoral College. Fortunately, or unfortunately, this 
is not a Presidential year; but the thing is signi*icant to me “or this reason. 

A great many people have been speaking of the Democratic Party as a 
minority party. Well, if it is, it not so much a minority party as the Re- 
publican Party, and as between minorities, I think we can claim to belong 
to the larger minority. The moral of that is merely what I have already 
been pointing out to you, that neither party in its regular membership 
has a majority. 

Now, I don’t want to make the independent voter too proud of himself, 
but I have to admit that he is our boss, and I am bound to admit that the 
things he wants are, so far as I have seen them mentioned, things that I 
want. Iam not an independent voter, but I hope I can claim to be an 
independent person, and I want to say this distinctly: I do not love any 
party any longer than it continues to serve the immediate and present 
needs of America. I have been bred in the Democrat:c Party. I love the 
Democratic Party, but I love America a great deal more than I love the 
Democratic Party. 

When a party thinks it is an end in itself, then I rise up and dissent. 
It is a means to the end, and its power depends, and ought to depend, on its 
showing that it knows what America needs and is ready to give it what it 
needs. That is the reason I say to the ‘ndependent voter, ‘“You have go 
usin the pa'm of your hand.”’ I do not happen to be one of your number, 
but I recognize your supremacy, because I read the election returns. I have 
this ambition, my Democratic friends; I can avow it on Jackson Day. 
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I want to make every independent voter of this country a Democrat. 
It is a little cold and lonely out where he is, because though he holds the 


balance of power, he is not the majority. I want him to come in where it 
iswarm. I want him to come in where there is a lot of good soc ety, good 
companionship, where there are great emotions. 

That is what I miss in the Republican Party. They don’t seem to have 
any ereat emotion. They seem to think a lot of things, but they do not 
seem to have any enthusiasm about anything. 

Now there is one thing that I have a great deal of enthusiasm about. 
I might almost say a reckless enthusiasm—and that is human liberty. 

Much has been said about ‘“‘watchful waiting’ in Mexico. I want to say 
a@ word about Mexico—not so much about Mexico as about our attitude 
toward Mexico. I hold it as a fundamental principle, and so do you, that 
every people has the right to determine its own form of government, and 
until this recent revolution in Mexico, until the end of the Diaz reign, 80% 
of the people of Mexico never had a look-in in determining who should be 
their governors, or what their government should be. 

Now, Iam for the 80%. It is none of my business and it is none of your 
business how long they take in determining it. It is none of my business 
and it is none of yours how they go about the business. The country is 
theirs, the government is theirs; the liberty, if they can get it—and God 
speed them in getting it—is theirs; and so far as my influence goes, while 
I am President, nobody shall interfere with it. 

That is what I meant by a great emotion of sympathy. Do you suppose 
that the American people are ever going to count a small amount of material 
benefit and advantage to people doing business in Mexico against the lib- 
erties and the permanent happiness of the Mexican people? Haven't the 
European nations taken as long as they wanted, and spilled as much blood 
as they pleased in settling their affairs? Shall we deny that to Mexico 
because she is weak? No. Iam proud to belong to a strong nation that 
says this country which we could crush shall have just as much freedom 

in their own affairs as we have. 

If I am strong I am ashamed to bully the weak. In proportion to my 
strength is my pride in withholding that strength from the oppression of 
another people. And I know when I speak these things, not merely from 
the generous response which they have just called from you, but from my 
long-time knowledge of the American people, that that is the sentiment 
of the American people. 

With all due respect to editors of great newspapers, I have to say to them 
that I never take my opinions of the American people from their editorials. 
So that when some great dailies, not very far removed from where I am tem- 
porarily residing, thundered with rising scorn against watchful waiting, 
Woodrow sat back in his chair and chuckled, knowing that he laughs best 
who laughs last; knowing, in short, what were the temper and the principles 
of the American people. If I did not at least think that I knew, I would emi- 
grate, because I would not be fit to stay where I am. There may come a 
time when the American people will have to judge whether I know what 
I am talking about, or not. 

I didn’t intend to start anything then. That was merely prefatory to 
saying that at least for two years more I am free to think that I know 
what I am talking about and there is great comfort in the thought that the 
next Congress of the United States is going to be very safely Democratic, 
and that, therefore, we can altogether feel as much condidence as Jackson 
did. Then we know what we are about. You know Jackson used to 
think that every man who disagreed with him was an enemy of the country. 
I have never gone quite that far in my thoughts; but I have ventured to think 
that they didn’t know what they were talking about, knowing that my fel- 
low-Democrats expected me to live up to the full stature of Jackson's 
Democracy. And so I feel, my friends, in a very confident mood to-day. 
I feel confident that we do know the spirit of the American people, that we 
do know the program of betterment which it will be necessary for us to 
undertake; that we do have a very reasonable confidence in the support 
of the American people. 

I have been talking with business men recently about the present state 
of mind of American business. There is nothing the matter with American 
business except a state of mind. 

I understand that your Chamber of Commerce here in Indianapolis is 
working now upon the motto, “If you are going to buy it, buy it now."’ 
That is a perfectly safe maxim to act upon. It is just as safe to buy it now 
as it ever will be, and if you start to buying, there will be no end to it— 
and you will be a seller as well as a buyer. I am just as sure of that as I 
can be, because I have taken counsel with men who know. I never was in 
business, and, therefore, I have none of the prejudices of business. But I 
have looked on and tried to see what the interests of the country were, in 
business, and I have taken counsel with men who did know, and their 
counsel is uniform, that all that is needed in America now is to believe in 
the future. And I can assure you, as one of those who speak for the Demo- 
cratic Party, that it is perfectly safe to believe in the future. 

We are so much the friends of business that we were, for a little time, the 
enemies of those who were trying to control business. I say for a little 
time, because we are now reconciled. They have graciously admitted that 
we had the right to do what we did, and they have very handsomely said 
that they were going to play the game. 

I believe, and I always have believed, that American business men were 
absolutely sound at heart, but men immersed in business do a lot of things 
that opportunity offers to do, which, in other circumstances, they would 
not do, and I have thought, all along, that all that was necessary to do was 
to call their attention sharply to the kind of reforms in business that were 
necessary, and that they would acquiesce, and I believe that they have 
heartily acquiesced, and there is ali the more reason, therefore, why we 
should be confident of the future. 

And what a future it is, my friends. Look abroad upon the troubled 
world. Only America is at peace. Among all the great Powers of the world 
only America is saving her power for her own people; only America is using 
her great character and her great strength in the interests of peace and of 
prosperity. 

Do you not think it likely that the world will some time turn to America 
and say, ‘““You were right and we were wrong. You kept your heads when 
we lost ours. You tried to keep the scale from tipping, but we threw the 
whole weight of arms in one side of the scale. Now, in your self-possession, 
in your coolness, in your strength, may we not turn to you for counsel and 
for assistance?” 

Think of the deep-wrought destruction of economic resources, of life and 
of hope that is taking place in some parts of the world, and think of the res- 
ervoir of hope, the reservoir of sustenance that there is in this great land of 
plenty. May we not look forward to the time when we shall be called 
blessed among the nations, because we succored the nations of the world in 
their time of distress and of dismay? 

I, for one, pray God that that solemn hour may come, and I know the 
solidity of character, I know the high principle with which the American 
people will respond to the call of the world for this service, and I thank God 
that those who believe in America, who try to serve her people, are likely 
to be also what America herself, from the first, intended to be—the servant 
of mankind. 


GREAT BRITAIN’S REPLY TO PROTEST OF U. SB. 
AGAINST SHIP DETENTIONS. 


The preliminary reply of Great Britain to the communi- 
cation of the United States Government complaining of 
the seizures and detentions of American cargoes destined to 
neutral European ports was made public on the 10th inst. 
As in the case of the American note, the text of the British 
answer was given out simultaneously both in Washington 
and in England by mutual agreement between the State 
Department and the British Foreign Office. The reply, 
which bears date Jan.'7,is written in the same friendly, and 
at the same time frank, spirit in which the American note 
was drafted; the British communication concurs in the view 
of the United States that commerce between neutral nations 
should be interfered with only when imperatively necessary. 
Briefly, the British note, while conceding the principles of 
the American Government’s contentions, points out diffi- 
culties in actual practice, refers to alleged fraudulent prac- 
tices by shippers and cites statistics showing an increase, 
rather than a decrease, in certain neutral commerce in sup- 
port of Great Britain’s suspicions that Germany and Aus- 
tria have been indirectly obtaining contraband through neu- 
tral countries. The note promises, however, that Great 
Britain will ‘‘make redress whenever the action of the Brit- 
ish fleet “‘may unintentionally exceed” the limits of interna- 
tional law. 

In submitting its preliminary reply, Great Britain states 
that the points raised by the United States are receiving con- 
sideration, and that a further response dealing in detail with 
the issues raised will be submitted; the purpose in sending 
the preliminary observations is “‘to clear the ground and re- 
move some misconceptions that seem to exist.” 

We give the text of the reply of the 7th inst. as follows: 


The British Secretary of State for Foreign Affairs to the American Ambassador: 
Foreign Office, Jan. 7 1915. 

Your Excellency.—I have the honor to acknowledge receipt of your note 
of the 28th of December. 

It is being carefully examined and the points raised in it are receiving 
consideration, as the result of which a reply shall be addressed to Your 
Excellency, dealing in detail with the issues raised and the points to which 
the United States Government have drawn attention. This consideration 
and the preparation of the reply will necessarily require some time, and I 
therefore desire to send, without further delay, some preliminary observa- 
tions which will, I trust, help to clear the ground and remove some mis- 
conceptions that seem to exist. 

Let me say at once that we entirely recognize the most friendly spirit 
referred to by Your Excellency, and that we desire to reply in the same spirit 
and in the belief that, as Your Excellency states, frankness will best serve 
the continuance of cordial relations between the two countries. 

His Majesty’s Government cordially concur in the principle enunciated 
by the Government of the United States that a belligerent, in dealing with 
trade between neutrals, should not interfere unless such interference is 
necessary to protect the belligerent’s national safety, and then only to the 
extent to which this is necessary. We shall endeavor to keep our action 
within the limits of this principle on the understanding that it admits our 
right to interfere when such interference is, not with bona fide trade be- 
tween the United States and another neutral country, but with trade in 
contraband destined for the enemy’s country, and we are ready, whenever 
our action may unintentionally exceed this principle, to make redress. 

We think that much misconception exists as to the extent to which we 
have, in practice, interfered with trade. Your Excellency’s note seems to 
hold His Majesty’s Government responsible for the present condition of 
trade with neutral countries, and it is stated that, through the action of His 
Majesty’s Government, the products of the great industries of the United 
States have been denied long-established markets in European countries 
which, though neutral, are contiguous to the seat of war. Such a result 
is far from being the intention of His Majesty's Government, and they 
would exceedingly regret that it should be due to their action. 

I have been unable to obtain complete or conclusive figures showing what 
the state of trade with these neutral countries has been recently, and I can 
therefore only ask that some further consideration should be given to the 
question whether United States trade with these neutral countries has been 
so seriously affected. The only figures as to the total volume of trade that 
I have seen are those for the exports from New York for the month of No- 
vember 1914, and they are as follows, compared with the month of Novem- 
ber 1913: 

Exports from New York for November 1913 and November 1914, re- 


spectively: 

ee ee ee ee $558,000 $7,101,000 
Tis Viki c end noe paibmnaue eee inane 377,000 2,858,000 
i i ch ihn ss ekg dec hy wien ail ik ns ar 477,000 2,318,000 
a ep en eee ee Ce eer 2,971,000 4,781,000 
EE Rs aoe Eee 4,389,000 3,960,000 


It is true that there may have been a falling off in cotton exports, as to 
which New York figures would be no guide, but His Majesty's Govern- 
ment has been most careful not to interfere with cotton, and its place on the 
free list has been scrupulously maintained. 

We do not wish to lay too much stress upon incomplete statistics; the 
figures above are not put forward as conclusive, and we are prepared to 
examine any further evidence with regard to the state of trade with these 
neutral countries which may point to a different conclusion or show that 
it is the action of His Majesty's Government in particular and not the ex- 
istence of a state of war and consequent diminution of purchasing power and 
shrinkage of trade which is responsible for adverse effects upon trade with 
the neutral countries. 

That the existence of a state of war on such a scale has had a very adverse 
effect upon certain great industires, such as cotton, is obvious; but it is 
submitted that this is due to the general cause of diminished purchasing 
power of such countries as France, Germany, and the United Kingdom, 
rather than to interference with trade with neutral countries. In the mat- 
ter of cotton, it may be recalled that the British Government gave special 
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assistance through the Liverpool Cotton Exchange to the renewal of trans- 
actions in the cotton trade of not only the United Kingdom, but of many 
neutral countries. 

Your Excellency’s note refers in particular to the detention of copper. 
The figures, taken from official returns for the export of copper from the 
United States for Italy for the months during which the war has been in 
progress up to the end of the first three weeks of December are as follows: 


DE Nademibadidbdcbals vate dudcsdnsonnocaeea 15,202,000 pounds 
Mit trict iinh thao ke tedheatibedneane~ 36,285,000 pounds 
Norway, Sweden, Denmark and Switzerland are not shown separately 
for the whole period in the United States returns, but are included in the 
heading ‘‘Other Europe”’ (that is, Europe other than the United Kingdom, 
Russia, France, Belgium, Austria, Germany, Holland and Italy). The 
corresponding figures under this heading are as follows: 


1913 7,271,000 pounds 
FR AGS reece send ahs snddebtin cddswndsarseue 35,347,000 pounds 

With such figures, the presumption is very strong that the bulk of the 
copper consigned to these countries has recently been intended, not for 
their own use, but for that of a belligerent who cannot import it direct. 
It is, therefore, an imperative necessity for the safety of this country while 
it is at war that His Majesty’s Government should do all in their power to 
stop such part of this import of copper as is not genuinely destined for neu- 
tral countries. 

Your Excellency does not quote any particular shipment of copper to 
Sweden which has been detained. There are, however, four consignments 
to Sweden at the present time of copper and aluminum which, though defi- 
nitely consigned to Sweden, are, according to positive evidence in the pos- 
session of His Majesty's Government, definitely destined for Germany. 

I cannot believe that, with such figures before them, and in such cases 
as those just mentioned, the Government of the United States would ques- 
tion the propriety of the action of His Majesty’s Government in taking sus- 
pected cargoes to a prize court, and we are convinced that it cannot be in 
accord with the wish either of the Government or of the people of the United 
States to strain the international code in favor of private interests so as to 
prevent Great Britain from taking such legitimate means for this purpose 
as are in her power. 

With regard to the seizure of foodstuffs to which Your Excellency refers, 
His Majesty’s Government are prepared to admit that foodstuffs should not 
be detained and put into a prize court without presumption that they are 
intended for the armed forces of the enemy or the enemy Government. 
We believe that this rule has been adhered to in practice hitherto, but if the 
United States Government have instances to the contrary, we are prepared 
to examine them, and it is our present intention to adhere to the rule, 
though we cannot give an unlimited and unconditional undertaking in view 
of the departure by those against whom we are fighting from hitherto ac- 
cepted rules of civilization and humanity and the uncertainty as to the 
extent to which such rules may be violated by them in future. 

From the 4th of August last to the 3d of January, the number of steam- 
ships proceeding from the United States for Holland, Denmark, Norway, 
Sweden and Italy has been 773. Of these, there are 45 which have had 
consignments or cargoes placed in the prize court, while of the ships them- 
selves only eight have been placed in the prize court and one of these has 
since been released. 

It is, however, essential under modern conditions that, where there is 
real ground for suspecting the presence of contraband, the vessels should be 
brought into port for examination; in no other way can the right of search 
be exercised, and but for this practice it would have to be completely 
abandoned. Information was received by us that special instructions had 
been given to ship rubber from the United States under another designation, 
to escape notice, and such cases have occurred in several instances. Only 
by search in a port can such cases, when suspected, bediscovered and 
proved. 

The necessity for examination in a port may be also illustrated by a hypo- 
thetical instance, connected with cotton, which has not yet occurred. 
Cotton is not specifically mentioned in Your Excellency’s note, but I have 
seen public statements made in the United States that the attitude of 
His Majesty’s Government with regard to cotton has been ambiguous, and 
thereby responsible for depression in the cotton trade. 

There has never been any foundation for this allegation. His Majesty’s 
Government have never put cotton on the list of contraband; they have 
throughout the war kept it on the free list; and on every occasion when 
questioned on the point they have stated their intention of adhering to this 
practice. 

But information has reached us that, precisely because we have declared 
our intention of not interfering with cotton, ships carrying cotton will be 
specially selected to carry concealed contraband; and we have been warned 
that copper will be concealed in bales of cotton. Whatever suspicions we 
have entertained, we have not so far made these a gound for detaining any 
ship carrying cotton; but, should we have information giving us real reason 
to believe in the case of a particular ship that the bales of cotton concealed 
copper or other contraband, the only way to prove our case would be to ex- 
amine and weigh the bales; a process that could be carried out only by bring- 
ing the vessel into a port. In sucha case, if examination justifies the 
action of His Majesty’s Government, the case shall be brought before a 
prize court and dealt with in the ordinary way. 

That the decisions of the British prize courts hitherto have not been un- 
favorable to neutrals is evidenced by the decision in the Miramichi case. 
This case, which was decided against the Crown, laid down that the Amer- 
ican shipper was to be paid even when he had sold a cargo c. i. f., and when 
the risk of loss after the cargo had been shipped did not apply to him at all. 

It has been further represented to His Majesty’s Government, though 
this subject is not dealt with in Your Excellency’s note, that our embargoes 
on the export of some articles, more especially rubber, have interfered with 
commercial interests in the United States. It is, of course, difficult for 
His Majesty’s Government to permit the export of rubber from British 
dominions to the United States at a time when rubber is essential to belliger- 
ent countries for carrying on the war, and when a new trade in exporting 
rubber from the United States in suspiciously large quantities to neutral 
countries has actually sprung up since the war. 

It would be impossible to permit the export of rubber from Great Britain 
unless the right of His Majesty’s Government were admitted to submit to 
a prize court cargoes of rubber exported from the United States, which 
they believed to be destined for an enemy country, and reasonable latitude 
of action for this purpose were conceded. But His Majesty’s Government 
have now provisionally come to an arrangement with the rubber exporters 
in Great Britain which will permit of licenses being given under proper 
guaranties for the export of rubber to the United States. 

We are confronted with the growing danger that neutral countries con- 
tiguous to the enemy will become on a scale hitherto unprecedented a base 
of supplies for the armed soldiers of our enemies and for materials for manu- 
facturing armament. The trade figures of imports show how strong this 
tendency is, but we have no complaint to make of the attitude of the gov- 
ernments of those countries, which, so far as we are aware, have not de- 
parted from proper rules of neutrality. We endeavor in the interest of 





our own national safety to prevent this danger by intercepting goods really 
destined for the enemy without interfering with those which are “bona 
fide’’ neutral. 

Since the outbreak of the war the Government of the United States has 
changed their previous practice and have prohibited the publication of 
manifests until thirty days after the departure of vessels from the United 
States ports. We had no “locus standi’” for complaining of this charge, 
and did not complain. But the effect of it must be to increase the diffi- 
culty of ascertaining the presence of contraband, and to render necessary 
n the interests of our national safety the examination and detention of more 
ships than would have been the case if the former practice had continued. 

Pending a more detailed reply, I would conclude by saying that His Ma- 
jesty’s Government do not desire to contest the general principles of law 
on which they understand the note of the United States to be based, and 
desire to restrict their action solely to interferences with contraband des- 
tined for the enemy. 

His Majesty’s Government are prepared, whenever a cargo coming from 
the United States is detained, to explain the case on which such detention 
has taken place, and would gladly enter into any arrangement by which mis- 
takes can be avoided and reparation secured promptly when any injury to 
the neutral owners of a ship or cargo has been improperly caused, for they 
are most desirous in the interest both of the United States and of other 
neutral countries that British action should not interfere with the normal 
importation and use by the neutral countries of goods from the United 
States. 

i Ihave the honor to be, with the highest consideration, Your Excellency’s 
most obedient, humble servant, 
[Signed] E. GREY. 


Acknowledgment of the receipt of the above preliminary 
reply of Great Britain was made in a note sent on the 14th 
inst. to the British Government through Ambassador Page 
at London by Secretary of State Bryan. The following is a 
paraphrase of Mr. Bryan’s note: 


The friendly spirit in which the British Government received the Ameri- 
can note of Dec. 28 is appreciated. No doubt is entertained by us that the 
cordial relations between the governments will continue pending diplomatic 
discussion. This Government notes with satisfaction that the principles of 
international law as set forth in the American note are accepted by his Maj- 
esty’s Government. As the original note is being examined with care by 
the British Government, with a view to replying further and in detail, it 
would seem premature for me to make further answer at this time. It is 
the intention of this Government to consider in connection with the further 
reply of the British Government the points raised by Sir Edward Grey in 
connection with the preliminary answer. 








THE STOCK AND OTHER EXCHANGES. 


A New York Stock Exchange membership was reported 
transferred this week, the consideration being $38,000, the 
same as the last preceding sale. 


The following changes were made this week in minimum 
prices for stocks below which transactions are not allowed 
on the New York Stock Exchange. We give the successive 
changes made in each stock where more than one change has 


been made during the week, and also the previous minimum. 
Previous —Changes with Dates 


Stock— Minimum. When Effective.— 
DE Is a 0 tnd neetnenadscsois . snensances 95 Jan. 14 
Amer. Malt Corp., pref........-.---.-.. eee en 28 Jan. 16 
BO a fener 142 Jan. 13 
International Agricultural Corp., pref. ... 20 ---------- 15 Jan. 14 
Minneapolis & St. Louis, preferred ._.--_- - ~snasensuan 25 Jan. 14 
Nashville Chattanooga & St. Louis -..--- a anédusuass 125 Jan. 14 
M. Rumely Co., preferred .......-.----- 16 12 Jan. 14 9 Jan. 16 


The New Orleans Stock Exchange was reopened to un- 
restricted trading in all classes of listed stocks, with the ex- 
ception of bank shares, on Monday of this week. This is the 
first open trading in stocks since Aug. 1, though trading in 
bonds was resumed on Nov. 23. 


The Washington Stock Exchange was reopened to re- 
stricted trading in stocks on Monday of this week for the 
first time since July 30. The Exchange resumed trading 
in bonds on Nov. 30. 


The Cincinnati Stock Exchange will reopen for business 
to-day (Jan. 16), having been closed since Aug. 31. 





STATE SUPERINTENDENT RICHARDS ON THE NEW 
BANKING LAW. 


The new Banking Law enacted by the last Legislature 
should not be amended in any material essentials at this 
time, in the opinion of Superintendent of Banks Eugene 
Lamb Richards. In his annual report, submitted to the 
Legislature on the 6th inst., Superintendent Richards says 
the new law represents a great advance in banking legisla- 
tion and has been of inestimable value in strengthening the 
financial condition of New York State. The report says: 

Just before I assumed office the revision of the Banking Law prepared 
by a Commission appointed by former Superintendent George C. Van 
Tuyl Jr., went into effect. This Commission was composed of some of the 
most prominent bankers of the State, representing national banks as well as 
the different classes of financial institutions subject to the supervision of 
the State Superintendent of Banks, attorneys with large experience in 


banking law, representatives of business and manufacturing interests, and 
theoretical students of the principles of finance 
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It was the endeavor of the Commission to adapt the Banking Law of 
this State to present financial and business conditions. 

Among its most salient features are the extension of the jurisdiction of 
the Superintendent of Banks resulting from the fact that the statute is 
made applicable not only to corporations and individuals voluntarily sub- 
mitting themselves to it generally, but to all corporations and individuals 
who subject themselves to special provisions of it, or who, by violating its 
provisions, become subject to its penalties 

The provisions with reference to the reserves of banks and trust com- 
panies were entirely re-written, and modeled largely upon the provisions of 
the Federal Reserve Act, and the necessity of maintaining a large portion of 
these reserves in gold or its equivalent emphasized. 

State banks and trust companies were given even broader powers with 
reference to the acceptance of bills payable at a future date for commercia 
purposes than are granted to national banks by the Federal Reserve Act. 
The entrance of State institutions into the Federal Reserve system, when- 
ever desired, was legalized and facilitated. Measures necessary for the 
protection of the savings bank system of the State that have been under 
discussion for many years were made a part of the statute, and the creation 





of a guaranty fund for the protection of depositors, in view of the absence | 


of capital stock, required. 

The privilege previously granted to remedial corporations, known as 
**Personal Loan Associations,"’ to make loans to indigent borrowers at 
reasonable rates, proportionate to the risk, in excess of the lega rate of 
interest, was extended and granted under proper restriction to individuals 
as well. 

Special attention was given to co-operative financial institutions designed 
to enable industrious and thrifty citizens of the State, whether located in 
agricultural districts or in the centres of population, by funding their re- 
sources, to obtain loans at moderate rates upoh their personal credit and 
upon land values, while our two co-operative systems of credit unions and 
savings and loan associations are based to a considerable extent upon the co- 
operative loaning systems of European countries, they are not servile imi- 
tations of them but are adapted to the conditions, customs and business 
life of this country. 

Certain classes of private bankers were also, for the first time, brought 
under the supervision of this Department. 

Even had not these new features been introduced into the statute, the 
work of the Department would have been greatly increased as a conse- 
quence of the many minor changes and differences in forms and procedure 
necessitated by them. The responsibility and anxieties resulting from the 


exervise of the great additional powers conferred upon the Superintendent | 


of Banks and the new and very important duties imposed upon him hav® 
been increased a hundredfold by conditions resulting from the Europea” 
war. The work of the Department, therefore, since I assumed office has 
been extremely arduous and trying, and has demanded from all its officers 
and employees the most constant and faithful service. Asa result, so much 
consideration has not been given to a theoretical consideration of the new 
statute and its effectiveness as would otherwise have been possible. It is 
already evident, however, that it does represent a great advance in banking 
egislation and it has been of inestimable value in strengthening the finan- 
cial system of the Stat. during the crisis through which we are now passing. 

Although the Revision Committee did not attempt to solve the problems 
involved in the regulation and supervision of every kind of financial insti- 
tutions, I do not intend to recommend any amendment>! he Banking Law 
in essentials at this time, but I may find it necessary to do so at ter date, 
after certain investigations now under way have been completed. 








FEDERAL RESERVE MATTERS. 


A further lowering of the discount rates of several of the 
Federal Reserve Banks occurred during the week; the 
Minneapolis Reserve Bank on the 9th inst. announced 
that its rate for maturities of thirty days and less had been 
reduced from 5% to 44%%; for maturities of over thirty 
days to sixty days, inclusive, had been changed from 5% to 
5%, the rate remaining at 6% for over sixty days to ninety 
days, inclusive; the San Francisco Reserve Bank reduced its 
rates on the 9th, fixing that affecting maturities of thirty 
days or less at 4%, this being a reduction of % of 1%; 
reducing the rate on maturities of over thirty days to sixty 
days, inclusive, from 5% to 5%, while that on maturities 
of over sixty days to ninety days, inclusive, is changed from 
6% to 54%—6% being continued as the rate for agri- 
cultural and live-stock paper of over ninety days. The rate 
of 4% adopted by the San Francisco Reserve Bank for 
maturities of thirty days and less is the lowest thus far 
approved by the Reserve Board. On the 13th inst. both the 
Cleveland and Dallas Federal Reserve Banks were auth- 
orized to reduce their rates on maturities of thirty days and 
less from 5% to 444%; the Cleveland Bank also reduces its 
rate on maturities of over thirty days to sixty days, inclusive, 
from 54% to 5%; and that for maturities of over sixty 
days to ninety days, inclusive, from 6% to 5%%; the 
Dallas Bank had already established a rate of 5% and 54%, 
respectively, on these maturities, and those rates remain un- 
changed. The Federal Reserve Bank of Richmond has re- 
duced its rate on agricultural and live stock paper of over 
ninety days from 6% to 544%; this is the only Reserve bank 
which has a rate lower than 6% on this paper. 


On the 13th inst. the Reserve Board announced that it 
had extended the time when the requirement for the certifi- 
cation as to the character of paper offered for re-discount 
would go into effect from Jan. 15 to July 15. In the mean- 


time the Reserve banks may accept as evidence that the pro- 
ceeds of the paper offered are to be used for agriculture, in- 
dustrial or commercial purposes, a written statement from 
the officer of the applying bank that of his own knowledge 








the original loan was made for the purposes mentioned. The 


notice of the Board says: 

‘‘Whenever a member bank shall offer for re-discount any note, draft or 
bill of exchange bearing the indorsement of such member banks with 
waiver of demand, notice and protest, the directors or executive committee 
of the Federal Reserve Bank may, until July 15 1915, accept as evidence 
that the proceeds of such note, draft or bill of exchange were or are to be 
used for agricultural, industrial or commercial purposes (and that such 
notes, drafts or bills of exchange in other respects comply with the regula- 
tions of the Board), written statement from the officer of the applying bank 
that of his own knowledge and belief the original loan was made for the 
one purpose mentioned and the provisions of the Act and regulations issued 


| by the Board have been complied with.” 


The Federal Reserve Board announced its approval on the 
11th inst. of the applications of three State banks in the 
South for admission to the Reserve system; they are to be 
admitted, it is stated, as soon as they have undergone an 
examination by National bank examiners. Out of the 98 
State banks and trust companies signifying their intention 
to join the Federal system only six, it is announced, have 
signified their readiness to enter without waiting for the pro- 
mulgation of the regulations now being prepared by the 
Federal Reserve Board bearing on the admission of State 
banks. These six are in the South, and it is understood that 
the most of them are in Texas. The Board advised the six 
on the 9th that they would be admitted immediately upon 
the condition that they should be submitted to the same 
examinations and regulations which are promulgated for the 
national banks. Three of these replied immediately that they 
would enter the system upon these conditions. It is expec- 
ted that the other three will accept the offer. The other 92 
State banks and trust companies will delay entering the 
system until the official regulations of the Board are issued. 


Representative Henry of Texas was notified by the Federal 
Reserve Board on the 11th that the latter cannot consent 
to his request that the Reserve banks in the South be al- 
lowed to accept for re-discount from member banks the six 
months’ 6% notes of cotton farmers secured by warehouse 
receipts with the understanding that an additional six months 
may be allowed. In notifying Representative Henry of its 
decision W. P. G. Harding, one‘of the members of the Board, 
says: 

Assuming that notes made by farmers and secured by cotton receipts are 
issued for agricultural purposes, the power of a Federal Reserve bank to dis- 
count paper running as long as six months is limited, as such operations 
must be confined to a percentage of the capital stock of the bank, to be 


determined by the Federal Reserve Board. We have authorized banks in 
the South to discount a total volume of six months’ paper equal to 90% 


or 


of their paid-in capital, and even should it authorize a limit of 100%, be- 
yond which it clearly cannot go, the aggregate would not be an impressive 
amount, being approximately $787 ,000 for Atlanta, $923,000 for St. Louis, 
$958,000 for Dallas, and $1,093,000 for Richmond. The member banks 
will soon be called upon to pay the second installment of their subscriptions 
to the capital stock of the Federal Reserve banks, and the amount avail- 
able at each Federal Reserve bank for six-month notes will then be double 
the figures just given.”’ 

It was the hope of the Board that the Cotton Loan Fund would be of 
service to the South in carrying over its large cotton surplus, and it has 
been pointed out that a fair interest rate is by no means the chief factor 
of expense in carrying cotton for a long period, as charges for warehousing 
and insurance amount to much more than the interest at 6% or even 8%. 

The counsel to the Board has advised in response to inquiries from sev- 
eral member banks that the Federal Reserve Act does not allow a Federal 
Reserve bank to discount for a member bank a note made by the member 
bank and secured by notes of its customers with receipts for cotton or other 
commodities as sub-collateral; he holds that each note re-discounted by a 
Federal Reserve bank must be handled separately, and indorsed by the 
member bank offering it for discount. 


Mr. Harding is also credited with stating that the Reserve 
Board has no direct control over discount operations of the 
member banks of the system, which are already authorized, 
subject to the limitations of the National Bank Act, to dis- 
count six months’ notes secured by cotton at a rate not to 
exceed the legal rate of interest in the States where the 
transaction is had. The member banks can, if they wish, 
use interest-bearing paper instead of discounting it. Ordin- 
ary business prudence, however, Mr. Harding says, would 
suggest that loans secured by warehouse receipts be based 
upon a reasonable percentage of the market value of the 
commodity instead of the full market value. 


Under date of the 7th inst., a lengthy letter was written 
by Henry B. Joy, a director of the Federal Reserve Bank 
of Chicago to F. A. Delano, Vice-Governor of the Federal 
Reserve Board, defending George M. Reynolds and James 
B. Forgan and the conduct generally of the Chicago Reserve 
Bank, of which Messrs. Reynolds and Forgan are directors, 
and an investigation of which is sought by Representative 
Lindbergh. Mr. Joy, in his letter, referred to a long article 
which appeared in the Chicago ‘‘Tribune” of the 6th inst. 
purporting to give interviews by Congressman Lindbergh, 
Congressman Gass and Senator Owen, which Mr. Joy 
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characterized as ‘“‘a lot of pure, unadulterated sensational 
slush, to stir up prejudice and trouble.’”’ Representative 
Glass, who is Chairman of the House Banking and Cur- 
rency Committee, made public yesterday a letter taking 
exception to Mr. Joy’s criticisms. Congressman Glass 
declares that he gave no interview to the Chicago ‘‘Tribune’’, 
or any other newspaper and has made no comment, for 
publication or otherwise, upon statements appearing in the 
public press concerning the administration of the Chicago 
bank. Mr. Glass concludes his letter with a paragraph in 
which he says: ‘I shall unhesitatingly say to members of 
the Federal Reserve Board, and to Congress, that in my 
judgment, your letter to Mr. Delano clearly demonstrates 
your total unfitness for the position which you occupy, and 
that your longer incumbency of it would be a distinct re- 
proach and peril to the Federal Reseerve system—that is if 
you are of sufficient consequence to impress your views upon 
the other members of the Chicago directors.” 





The Federal Reserve Board has completed the first draft 


of its report to Congress and is expected to submit it next 
week. 





The first quarterly meeting of the Advisory Council of 
Reserve Banks will be held in Washington next week, on the 
18th, 19th and 20th inst. The first meeting of the Council 
for organization purposes was a preliminary gathering, and 
not a quarterly meeting, in the view of the Federal Reserve 
Board members. On the dates mentioned the Governors 
of the Reserve Banks have scheduled a meeting for the fur- 
ther consideration of the clearing feature of the Federal 
Reserve Act. This and other matters will be taken up at 
the joint,session. 





The special committee appointed last month at the con- 
ference of the Governors of the Reserve Banks to consider 
the question of the clearance of checks by the Reserve Banks, 
held a several days’ session in this city this week; as it is to 
report its conclusions at the Washington conference next 
week, the committee has deemed it inadvisable to make 
known in advance the results of its deliberations. Besides 
the subject of clearances and settlements the committee also 
discussed the program for the coming conference, suggestions 
concerning possible revised regulations relative to the re- 
discount of commercial paper and matters connected with 
intra-district clearances and collections. 





The protest of the Pittsburgh bankers against the selection 
of Cleveland instead of their city as a Reserve centre, was 
heard by the Federal Reserve Board on the 13th inst.; the 
opposition of the Northern New Jersey bankers to the in- 
clusion of their section in the Philadelphia district, instead 
of New York, was also heard at the time. 





In a conference with members of the Federal Reserve 
Board on the 10th inst. Alba B. Johnson, President of the 
Baldwin Locomotive Works and Vice-President of the 
National Foreign Trade Council, urged the need of the 
establishing in South America branches of banks in United 
States. 





The Union National Bank of Cleveland is said to be the 
first bank in that city to avail of the provision in the Federal 
Reserve Act enabling national banks to enlarge their facil- 
ities through the acceptance of paper based on foreign 
trade. : 





eel 


CONFERENCE IN WASHINGTON ON PAN-AMERICAN 
PROBLEMS. 

A conference in Washington on financial and commercial 
pro blems confronting the Americas as a result of the European 
War is planned early in the spring. All the Central and 
South American nations have been invited by the United 
States Government to send their Ministers of Finance and 
leading bankers to confer with Treasury Department officials 
and financiers of this country on the subjects in question. 
Acceptances, it is stated, have already been cabled by several 
of the countries. Invitations for the gathering were sent 
formally through the embassies and legations at Washington. 
The plan originated with Secretary McAdoo of the Treasury 
Department, but Secretary Bryan and President Wilson 
have taken an active interest in putting it into execution. 
It has been suggested that Congress be asked for an appro- 
priation to defray expenses, but whether or not this is done 
the visitors will come as the guests of the United States. 





The State Department has a contingent fund available for 
such a purpose. 

Officials of the State, Treasury and Commerce departments 
look forward to the conference as an important step toward 
bringing the two American continents into a closer com- 
mercial relationaship. They point out that in the Pan- 
American movement lies the hope of South America for 
financial independence of Europe and suggest the possibility 
of New York becoming at least a serious competitor with 
London for supremacy as a world’s financial centre. It has 
long been recognized that the crux of the difficulties in the 
way of commerce between the United States and other 
American nations lies in the question of credits. South and 
Central American buyers have been accustomed to seek and 
easily obtain long-term credits in Europe. At present 
bankers of the United States do practically no business direct 
with South America and foreign exchange with countries 
there is carried on through London. Largely to this has 
been attributed the comparatively small amount of trade 
between the United States and her next-door neighbor to 
the South. Officials who have heard the plan discussed 
expect to see an interchange of views at the forthcoming 
conference which will lead to the establishment of many 
connections between houses in the United States and those 
in the principal South American countries, with more 
branches of American banks there. Detailed arrangements 
for the conference have not been taken up, but it probably 
will be held at the Pan-American Union building,and the 
sessions are expected to continue for at least a week. 








THE NEW JERSEY BANK TAX LAW 
CONSTITUTIONAL. 


The opinion of the New Jersey Court of Errors and 
Appeals in the decisions affirming (on Dec. 10) the ruling of 
the New Jersey Supreme Court upholding the constitution- 
ality of the Pierce Bank Stock Act was filed on Jan. 7 by 
Supreme Court Justice Garrison. The findings of the Su- 
preme Court were handed down by Justice Swayze on 
Oct. 30; previously, on Oct. 12, the same Court had declared 
the law valid insofar as the question of its legislative proce- 
dure was involved. Justice Swayze’s views bearing on the 
question of constitutionality were referred to at length in 
our issue of Nov. 7, page 1334. One of the grounds on which 
the Act was attacked was that banking capital does not con- 
stitute a class for purposes of taxation. Justice Swayze held 
such classification to be not only valid, but necessary. 

According to the Newark “News,” the Court of Errors 
and Appeals, speaking by Justice Garrison, holds: 

The Act of March 31 1914 providing for the taxation of shares of national 
banks, State banks, institutions and trust companies is a general 
law based upon a vafid classification of property possessed of unique 
characteristics and such property by uniform rules according to its 
true value. 

In support of this classification, Justice Garrison pointed 
out that bank stock has inherent characteristics so clearly 
differentiating it from all other sorts of taxable property as 
to take it out of ordinary methods of taxation and place it in 
a class by itself. He says: 

“These peculiar characteristics are imparted to such shares by the 
unique nature of the corporate business from which both their status as 
property and their value as such are derived. The unique nature of the 
corporate business that is thus reflected in the property of the holders 
of shares therein is that the earning capacity that constitutes at once the 
property of the shareholders and its value is derived, not, as in other 
business enterprises, from the production of wealth, e. g., mining or farming 
or from the manufacture or barter of commodities as in ordinary com- 
merce, but from dealing directly in the medium of exchanges itself, money 
to wit, by which the value of all other sorts of property is gauged and 
measured, whether for the purposes of exchange or for those of taxation. 

‘*Between such a common measure of values and the property that is 
measured by it the difference is as great and as plain as that between a 
yard stick and the cloth it measures; and nowhere is this difference as 
significant as in the taxation of the only source of property in which the 
thing to be measured and the measure itself are rolled into one, as is the 
case with shares of stock in moneyed capital—that is to say, in the business 
of banking, which is essentially the business of making money breed money. 

“Other activities not directly connected with this essential one, such as 
the collection of drafts, the issuing of currency, the safekeeping of valuables 
or the management of estates, are engaged in by one or another of the class 
of institutions we are considering, but it is a fact beyond any question that 
with regard to the real business of a bank the value of its shares depends to 
an enormous extent upon the profits that accrue from the lending out of 
money, by the discounting of notes or the purchase of commercial paper. 

“So that, broadly speaking, we may say that the profits of a banking 
company upon which the value of its stock depends are derived from the 
lending of money greatly in excess of its capital. Even a bank, however, 
cannot lend what it has not got and hence the borrowing of money in order 
to have it to lend must be included in adequate description of the business 
of banking, the sums so borrowed being called deposits. 

“But the borrowing of money, however called, creates a debt, and if the 
purpose is to lend it again at a profit we have as rules of these moneyed in- 
stitutions: The greater the debt the greater the profit, and the greater the 
profit the greater the value of the stock. This, however, is not so peculiar 
to these institutions that it is now insisted upon saving as it explains the 
non-deduction of the debts of a bank in fixing the value of its shares, as to 
which its bearing is obvious.” 
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CAPITALIZATION OF UNITED STATES CORPORA- 
TIONS AND SECURITIES LISTED ON THE 
STOCK EXCHANGE. 


The following data showing the capitalization of corpora- 
tions of the United States and the listings on the New York 
Stock Exchange is taken from the report of the Comptroller 
of the Currency, made public on December 29: 


CAPITALIZATION OF ALL CORPORATIONS IN UNITED STATES. 

In connection with the consideration of banking and financial matters, statistics 
relating to the aggregate capital stock and bonded and other indebtedness of the 
corporations doing business in this country are interesting. 

The annual report of the Commissioner of Internal Revenue shows that, as of 
Jan. 1 1914, the capital stock of all corporations in the United States amounted 
to $64,071,319,185; the total amount of bonded and other indebtednese of these 
corporations amounted to $37,13€,215,096:; total, $101,207,534,281, and their 
net taxable income was reported at $4,339,550,008. 

These figures embrace the returns of 316,909 corporations, of which number 
only 18€,866 reported any taxable income. 

It should be observed that the net income amounted to 4.3% upon the aggregate 
amount of capital stock, plus bonded and other indebtedness. 

TOTAL SECURITIES LISTED ON NEW YORK STOCK EXCHANGE. 

As of Dec. 1 1914 the total amount of securities listed on the New York Stock 
Exchange—the bonds including those of corporations and also of governments 
and municipalities—was: 


ia Sn 6 hed se beds ceamnddeshestssndsccencdssiacosasccud $14,310,553,139 
GN hrineaneedndntnnhesesbssnddonanwepncsessdoecscadennes 13,084 073,925 
TOE ocnnadéccsdteswnecscseesscdctoesnccecssccuossscnwstat $27,394,627 ,064 


Through the courtesy of the authorities of the New York Stock Exchange it has 
been possible to compile the following statement, which it is believed will show with 
approximate accuracy, as of December 1914: 

(1) The annual interest and dividends paid by all bonds and stocks listed on the 
New York Stock Exchange. (2) The amount of bonds upon which interest is now 
in default. (3) The amount of stocks upon which no dividends were paid in the 
year 1914, and (4) the amount of stocks upon which one or more dividend payments 
were made during 1914, but upon which the last dividend hag been passed. 
CLASSIFICATION OF BONDS AND STOCKS LISTED ON NEW YORK 

STOCK EXCHANGE, SHOWING AMOUNT ON WHICH INTEREST 
AND AMOUNT IN DEFAULT. 
——-Bonds itn Defauli——-— 





Princtpal Annual In- Prin- Anual 

Bonds— Listed. 1erest Charges. ctpatl. Interest. 
UO. @, Gavereeea<<. Geen eee GER EEE — baccccccce cccccscene 
Insular Possessions. - _ - 10,500,000 Ce § secteteces «<cudulastas 
Foreign countries&cities 1,838,861,100 77,216,692 $142,941,100 $6,77€,680 
State and municipal --- 620,625,459 25,697,459 12,691,531 761,491 
ee (1)8,213,374,750 353,404,936 (1)674,4&4,600 29,301,112 
Street railway____._.- oP oe ek 
Gas and electric cos_- 2£4,763,400 14,150,169 5,900,000 295,000 
Teleg’ph & teleph. cos- OR  S! Ea ee 
Coal & iron cos_...-- 120,925,700 eta EE ETE Le IR ae SPER, | 
Mfg. & industrial cos. woe GRTRED: sk ecdcwdtats -Sadddcciad 
Miscellaneous __-_...-- (2)348,684,200 16,543,187 (2)86,298,000 3,899,515 

Wecdesienenesae $14,310,553,139 $608,293,305 $922,285,231 $41,033,798 





(1) Includes $10,000,000 income bends not paying interest, with $500,000 annual 
interest charges. 

(2) Includes $2,769,000 income bonds not paying interest, with $110,760 annual 
interest charges. 


Face value of stocks 
upon which) 
Annual one or more 

dividend Face value of dividend 

payments stocks whitch payments 

on: stocks paid no hare been 
which have dividend made during 

Face value nat passed in 1914. 1914, dea 

of stocks last dividend. passed last 

Stocks— listed. dividend. 
Bank stocks__......-. $118,839,200 $16,724,636 GEPRO ‘sddbaSéiaka 
Trust company... .-- 9,000,000 DP.” |. stddsnanee. - dackdtmalee 
Oil company-.......-.-. 141,028,600 5,067,335 48,778,900 $9,859,200 
PEt eenccasccas 6,543,618,135 301,350,091 1,977,453,400 137,293,700 
Mfg. & industrial cos. 3,792,189,200 146,795,758 793,4S2,700 61,245,500 
Street railway__.....- 441,707,000 15,405,680 SEE. sstmadcans 
Express company... 63,967,300 2,638,038 DEE § ssanacuene 
a ee 483,303,890 18,890,916 61,891,140 43,279,550 
Coal and iron_.......-. 140,310,400 (1)3,882,340 75,238,600 7,125,000 
Gas and electric light__ 300,539,800 19,720,349 PETE «antcesaans 
Telegraph & telephone. 624,909,400 39,755,270 SEED. “sacscccces 


Miscellaneous ---..-..-- (2)424,661,000 14,956,866 (2)155,368,000 43,899,300 





$13,084 ,073,92& $587,907,279 $3,367,760,840 $302,702,250 





(1) Includes $750,000 dividends on 1,500,000 shares of no par value. 
(2) Includes $3,670,000 certificates of Texas Pacific Land Trust which pay no 
dividends. 








CONFERENCE OF NATIONAL FOREIGN TRADE 
COUNCIL. 

The National Foreign Trade Council has completed its 
plans for the second annual conference, to be held in St. Louis 
next week—the ‘2lst and 22d inst. William C. Redfield, 
Secretary of Commerce, will deliver the opening address. 
James A. Farrell, President of the United States Steel Cor- 
poration and Chairman of the Council, will speak on the 
general foreign trade situation. Among those whose names 
appear on the program are John Bassett Moore, formerly 
counsel of the Department of State, on ‘‘Problems Arising 
1L War and Commerce’”’; W. C. Downs, United States Com- 
mercial Attache for Australasia, on ‘‘Problems of the Smaller 
Manufacturer and Merchant in Developing Foreign Trade’’; 


Professor E F. Gay ®n “Commercial Education for Foreign 


discuss the subject of ‘‘Merchant Marine;’” James B. For- 
gan, President of the First National Bank of Chicago; A.W. 
Ferguson, General Manager of R. G. Dun & Co.; Professor 
J. W. Jenks, Professor G. L. Swiggett, W. D. Simmons, 
President of the Simmons Hardware Co.; D.W. Kempner, 
of the Galveston Cotton Exchange; Henry Howard, Vice- 
President of the Merrimac Chemical Co. of Boston, &c. 








YIELD OF THE INCOME TAX. 


A total of $28,253,535 was paid in as income tax from in- 
dividuals during the fiscal year 1913-14, according to the 
report of the Commissioner of Internal Revenue made public 
on December 11, in which is furnished the first complete 
compilation of returns under the income tax law. The 
above yield came from 357,598 individuals, of whom 44 
acknowledged a net income of $1,000,000 or over. A classi- 
fication, according to income, of those contributing the ag- 
gregate indicated is made in the following table: 


et I: No. Returns. Net I . No Returns. 
$1,000,000 and over__....-- 44 ,000 to $50,000__......- 3471 
,000 to $1,000 ,000__..-- 91 0,000 to $40,000._--....- 4, 
00,000 to $500,000 .....-- 44/1$25,000 to $30,000_____-._-_- 4,164 
00,000 to $400,000 -.-.--- 841$20,000 to $25,000_________ 6,817 
Sn O08 00,000 ....--- 94 315.008 to 370.000 ie sain dh trina tp 11,977 
200 ,000 to $250,000 -..---- 145/$10,000 to $15,000________- 26,818 
$150,000 to $200,000 -...--- 311 000 to $10,000._.....-.-- 101,718 
$100,000 to $150,000 ...---- 785 |$3,333 to $5,000.........-- 114, 
$75,000 to $100,000__._.--- 998 |$2,500 to $3,333_.......... 79, 
$50,000 to $75,000_-------- 2,618 





Returns were made by 278,835 married persons, 55,212 
single men and 23,551 single women. The normal tax of 
1% on all taxable incomes produced $12,728,038. Incomes 
over $20,000 a year subject to surtax produced $15,525,497. 
Of this latter amount, $2,934,754 came from incomes of 
between $20,000 and $50,000; $1,645,639 from those be- 
tween $50,000 and $75,000; $1,323,023 from the incomes 
between $75,000 and $100,000; $3,835,948 from those be- 
tween $100,000 and $250,000; $2,334,583 from those be- 
tween $250,000 and $500,000, and $3,437,850 from those 
over $500,000. According to tables submitted in the report, 
most of the individuals with large net incomes live in thé 
districts near the cities of New York, Chicago, Philadel- 
phia, Boston and Detroit. New York is credited with 82 
individuals having incomes of over $500,000, while Con- 
necticut, where many New Yorkers live, has 5; the first 
Illinois district showed returns from 13 individuals in this 
class; the first Michigan 6; the first Pennsylvania 8; the 
Maryland, Massachusetts and first Missouri districts each 3 
The second New York district produced the largest num 
ber of all returns—26,965; the first Illinois was second with 
25,671. The Porto Rico district had only one return, that 
in the class from $3,333 to $5,000. The eighth Kentucky 
district made only 275 returns and the sixth Kentucky 395 
For the State of New York the total returns were some- 





what over eighty thousand made up as follows: 

Net Income. Persons Tazed.| Net Income. Persons Tazed. 
$500,000 or more ___-.__--- 82 ,000 to $50,000_....._-- 851 
$400,000 to ,000....--- 17 000 to $40,000_._..._-- er | 
$300,000 to ,000......-. 48 /|$25,000 to $30,000__...__-_- 1, 
$250,000 to $300,000_-____-- 46 |$20,000 to $25,000___...__- 922 
$200,000 to $250,000_._.-.-- 63 |$15,000 to $20,000____.___- 4,411 
3130 008 to eee 105/$10,000 to $15,000__..._ 6,762 

100,000 to 3130.00 isthatenactanes 278| $5,000 to $10,000___..___- ’ 
$75,000 to $100,000___._-_- 467 ,333 $5:208 itp ose acai 25,214 
$50,000 to $75,000_....-- 879 .500 to SERB 15,924 





Returns were filed by 1,426 Americans residing abroad, 

representing a total net income of $19,843,399, and 425 re- 

turns were made by non-resident aliens representing income 

amounting to $7,317,842. 

The income of the Government from internal revenue taxes, 

according to the report, amounted to $380,008,894, the larg- 

est in the history of the country. Of this, $43,128,275 was 

derived from the corporation tax, $28,253,000 (as stated 

above) from the individual income tax and $308,627,619 

from ordinary sources, including the taxes on tobacco, 

liquors and other taxable articles. There were 316,909 cor- 

porations doing business in the United States during the 

fiscal year ended June 30. These corporations in making 

returns under the income tax law reported capital stock 

aggregating $64,071,319,185, an increase over the previous 

year of about $2,333,000,000 reported by 305,336 corpora- 

tions. The net income of the corporations for the year was 

$4,339 ,550,008, or nearly 7% on their capital, with bonded 

and other indebtedness amounting to $37,136,215,096. 

The net income reported for the year showed an increase of 
more than $500,000 000. The failures to make proper re- 
turns, the Commissioner announces, were few, and cases of 
false or fraudulent returns still fewer, though more than 
$2,000,000 of taxes was collected from corporations in excess 
of the amount assessable on the basis of first returns. He 
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June at $439,000,000, of which $54,000,000 is to come from 
the war revenue tax and $80,000,000 from the income tax. 
For the fiscal year ending June 30 1916 the estimates are 
$434 000,000. 
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INCOME TAX REGULATIONS AND DECISIONS. 


Underrecently announced regulations affecting the income 
tax law, notice is given how to compute the gain or loss 
resulting from the sale of capital assets. We give below 
the ruling as issued by the Treasury Department: 


GAIN OR LOSS FROM SALE OF CAPITAL ASSETS SUBSEQUENT 
TO JAN. 1 1909 TO BE APPORTIONED. 

The gain or loss resulting from the sale of capital assets and apportioned to 
the years subsequent to Jan. 1 1909 should be increased or decreased ac- 
cordingly as there was gain or loss by the amount of depreciation charged 
off since Jan. 1 1909, and not used to make good such depreciation. 


(T. D. 2077.] Income Tax. 
TREASURY DEPARTMENT. 
Office of Commissioner of Internal Revenue. 
Washington, D. C., November 21 1914. 
To Collectors of Internal Revenue: 

Article 110, page 66, of Regulations No. 33 should be, and is hereby, 
amended to read as follows: 

Art. 110. For the purpose of determining the amount of profit or loss 
arising from the sale of capital assets acquired prior to Jan. 1 1909, which 
shall be taken into account by corporations in making their returns of 
annual net income, the gain or loss represented by the difference between 
the purchasing price and the selling _ shall be prorated according to 
the number of years the assets were held prior to their sale, and the amount 
thus apportioned or apportionable to the years subsequent to Jan. 1 1909, 
shall be included in or deducted from the gross income of the year in which 
the assets were sold, accordingly as they were sold for more or less than 
their original cost. To any gain thus apportioned and to be included in 
income there should be added any amount, or amounts, which had been 
charged against and deducted from gross income during the years since 
the inception of the special excise tax law, on accountof depreciation, and 
which had not been paid out in making good the depreciation—that is, any 
amount charged off subsequent to Jan. 1 1909, on account of the deprecia- 
tion of the assets sold and not used to make good such depreciation, shall be 
added to the gain apportioned to these years, and will be included in 
the income of the vear in which the property was sold. Likewise, for the 
purpose of a deduction from gross income of the year in which the assets 
were sold, loss resulting from any such sale apportionable to the years 
subsequent to Jan. 1 1909 will be reduced by the amount of the unused 

ortion of the depreciation charged off with respect to such assets since 

an. 1 1909. 

This ruling, in so far as it relates to depreciation, applies only to such 
tangible property as is subject to wear and tear, exhaustion and obsolescence 
and is not to be construed as recognizing any gain or loss due to fluctuations 
in the market value or arbitrary changes in the book value of securities 
and like assets, the gain or loss with respect to which will be determined 
only when such assets mature, or are sold or disposed of—that is, when 
there is a completed, a closed transaction. (See T. D. 2005.) j 

W H. OSBORN, 
Commissioner of Internal Revenue. 
Approved: ' 
BYRON R. NEWTON, 
Acting Secretary of the Treasury. 


TAX-EXEMPT CLAUSE IN BONDS NOT PROHIBITED UNDER 
INCOME TAX LAW. 


A ruling on this subject has been rendered by the Treas- 
ury Department, we learn from the Boston ‘‘News Bureau.’’ 


The latter tras the following to say in the matter: 

Some interest attaches to a recent ruling with reference to a corporation 
assuming to pay the income tax due on its bonds. There had apparently 
been a very widespread opinion that the Federal income tax law made it 
illegal for a corporation to assume the tax, but the Treasury Department 
has held to the contrary in the case of the recent issue of North Packing 
bonds. It has informed Collector Malley as follows: 

‘“*Your are advised, and should so inform Messrs. Hornblower & Weeks 
that the issuance of bonds containing a ‘tax-free’ or ‘no deduction’ clause 
is not prohibited by any provision of the Federal income tax law. How- 
ever, paragraph E, section 2, of the Act of Oct. 3 1913 provides: 

** ‘Nothing in this section shall be construed to release a taxable person 
from liability for income tax, nor shall any contract entered into after this 
Act takes effect be valid in regard to any Federal income tax imposed upon 
a person liabile to such payment.’ 

‘Therefore such a clause will not release a taxable person from liability 
for income tax on income derived from such bonds, and the debtor cor- 
poration, or its duly authorized agent, in paying coupons from such bonds, 
will be held responsible for the normal tax due in such cases when no tax 
is withheld and no exemption claimed."’ 





FINAL REPORT OF THE BUREAU OF CORPORATIONS. 
The last report of the Bureau of Corporations was presen- 
ted to Secretary Redfield of the Department of Commerce 
by Commissioner Joseph E. Davies, under date of Dec. 28. 
Under the provisions of the Federal Trade Commission Bill, 
approved Sept. 26, the Bureau is to be merged in the Com- 
mission immediately upon its organization; the Bureau will 
then cease to exist, its employees becoming employees of the 
Commission, the latter taking over the records, furniture 
and equipment of the Bureau and the conduct of all work and 
proceedings in which it is engaged. Provision for the 
organization of the Bureau of Corporations was made in the 
Act of Congress of Feb. 14 1903, which established the De- 
‘partment of Commerce and Labor. The principal work 
performed by the Bureau has been the investigation of trusts 
and combinations in restraint of trade. It has, however, 
made investigations into other fields to which its activities 
were directed by the legislative or executive branches of the 
Government. The advice of the Bureau has also been oeca- 
sionally sought by the Department of Justice in connection 





with the enforcement of the anti-trust laws. The functions 
of the Federal Trade Commission include not only those 
functions of investigation and publicity which the Bureau 
of Corporations exercised, but also other functions of investi- 
gation, publicity and recommendations, and in addition 
thereto the Commission has powers which are quasi-judicial in 
character. ‘This class of functions distinguishes it in a very 
marked manner from the Bureau of Corporations. 

Commissioner Davies’ report made public this week, 
makes it evident that immediately upon the organization of 
the Federal Trade Commission there will be available a large 
amount of valuable data, and a body of employees trained in 
the specialized kind of work which the Commission will, of 
necessity, carry on. 

During the past few months, a general comprehensive 
survey, it is stated, has been made by the Bureau of the 
whole industrial field, with a view to having immediately 
available to the Commission, if needed, the general facts of 
the processes of manufacture, organization and dominant 
financial control in any line of industry. A large card index 
system, showing the directors of the principal industrial, rail- 
road and public utility corporations, insurance companies 
and banks, has also been completed, in line with this pur- 
pose. This preliminary work has revealed that there are 
approximately 6,500 corporations, exclusive of steam rail- 
roads, banking and other financial corporations and public 
service corporations, under the jurisdiction of the Inter-State 
Commerce Commission, which have a capital stock or bonded 
and other indebtedness amounting to $1,000,000 or over, 
engaged in inter-State commerce, in addition to many smaller 
corporations which will likewise come within the jurisdiction 
of this Commission. Over one-third of these corporations 
have voluntarily furnished to the Bureau, upon request, re- 
ports as to their financial condition, organization and other 
similar facts, all of which were procured with the design of 
being available for the use of the Federal Trade Commission 
upon its organization. 

During the past year the Bureau has been engaged in a 
number of extensive investigations, most of which were made 
at the direction of Congress. Reports on the taxation of 
corporations covering the tax movement of the United 
States in 1912, and the system of corporate taxation in force 
in the Mountain and Pacific States, were issued during the 
year. A report covering the conditions of production, whole- 
sale distribution and prices in the lumber industry, as well as 
the results of a special investigation into the shingle and lum- 
ber industry of the State of Washington, was made public. 
Final reports on the tobacco industry, on farm machinery 
associations, on State corporate taxation, and on competitive 
conditions in the retail lumber trade, are to be issued in the 
immediate future. Special reports on the fertilizer industry 
and on the investigation made under the resolution of the 
United States Senate as to certain alleged discriminations in 
the Oklahoma oil fields are beingrapidly brought into shape 
for publication. The investigation which the Bureau has 
been making into the economic character and effects of the 
system of re-sale price maintenance, i. e., the practice of 
manufacturers and distributers of fixing the price at which 
retailers or other dealers in their products shall sell to con- 
sumers or other purchasers—is rapidly advancing; and the 
investigation being made into the divergence in State laws 
relating to foreign corporations, with the purpose of securing 
a more uniform system, with its attendant benefit to the 
business world and to the public, is nearing completion. 

In reciting in detail’the functions of the Federal Trade 
Commission, Commissioner Davies incidentally dilates upon 
the quasi-judicial functions vested in it in carrying out certain 
provisions of both the Federal Trade Commission Bill and 
the Clayton Anti-Trust Law in so far as they relate to unfair 
methods of competition, price discrimination, tying con- 
tracts, holding companies, interlocking directorates and 
enforcement of the prohibitions of the Clayton Act. Briefly 
stated, he says, the procedure in the enforcement of these 
substantive provisions of law declared in both the Federal 
Trade Commission Act and the Clayton Act is the following: 


Whenever the Commission believes that any person, &c., has been using 
unfair methods of competition or violating the aforesaid provisions of the 
Clayton Act, and that its intervention in the matter would be to the interest 
of the public, it shall serve a notice on the party complained of, who shall 
have the right to appear before it and show cause why an order should not 
be made to require that such practices cease. Other parties, for good 
cause shown, are allowed to intervene in the proceeding. On hearing 
had, if the Commission shall be of opinion that the practices are prohibited 
by the Act, it shall serve an order on the person complained of to cease and 
desist. If such person fails to obey the order of the Commission, the latter 
may apply to the Circuit Court of Appeals to enforce the same and file a 
transcript of the record in the case. The court shall then take jurisdiction 
of the proceedings and have power to affirm, modify or set aside the order 
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of the Commission, but the findings of the Commission as to facts if sup- 
ported by evidence shall be conclusive, and no additional evidence is 
permitted to be adduced without again referring the case to the Commis- 
sion for a re-hearing. ‘The only review of the judgment and decree of the 
court is by writ of certiorari to the Supreme Court as provided by law. 
Any party required to cease from using such method of competition or from 
violating the aforesaid provisions of the Clayton Act may obtain court 
review in similar manner. 

The judicial review of the orders of the Commission thus provided for is 
what is sometimes termed a ‘‘narrow’’ review. That is to say, the Com- 
mission’s conclusions of fact are conclusive if supported by evidence, but 
the court may modify or reverse the order on the basis of violation of Con- 
stitutional provisions, absence of jurisdiction or violation of the rules 
of procedure provided in the Act. 

These provisions of the Trade Commission Act and the Clayton Act 
establish, therefore, not only new rules of substantive law, but also repose in 
the Commission powers of a quasi-judicial character which are entirely 
unknown to the Bureau of Corporations. 





THE PANAMA-PACIFIC EXPOSITION. 

Reports that there was to be a postponement of the open- 
ing of the Panama-Pacifie International Exposition at San 
Francisco are emphatically declared to be without founda- 
tion. On Dec. 5 Charles C. Moore, President of the Expo- 
sition, issued a proclamation saying in part: 

The exposition will not be postponed. The war will not materially 
affect any phase of its greatness, importance or success. All the great 
plans for exhibits, for naval parade, for the erection of buildings by foreign 
nations, will be carried out practically unchanged by the war. Several 
nations now actually engaged in war have their buildings under construc- 
tion at present. Five European neutral nations have their buildings 
almost finished. 

Exhibits are coming from every country in Europe. 

None of the forty-two participating foreign nations has withdrawn be- 
cause of the war. On the contrary, three have increased their share in 
the exposition. 

Forty-three States and Territories are represented. 

If instead of the sixteen European nations officially participating we had 
not a singie one, we still would have an exposition worthy of high place 
among international expositions. 

The Exposition will open on its scheduled date, Feb. 201915. It will be 
completely ready when it opens, in every phase and every aspect. No 
feature of its greatness or its importance and no detail of its educationa 
value, its beauty or its brilliancy will be injured by the war. 


The following statement concerning the Panama-Pacific 
Exposition and its opening on the scheduled date comes 
from the New York New Haven & Hartford RR., under 
date of the 2d inst.: 


According to advices sent to the railroads of the country, the great 
Panama-Pacific Exposition at San Francisco will open right on time and 
be in nearly all respects the same as if there were no European war at all. 

February 20 is the official opening day of the big show. It will continue 
until December 4 1915. The Exposition is now 97% completed. A fully 
completed Exposition is, therefore, assured for the opening day—something 
of a record for such shows. 

It is announced that not a single nation that had agreed to participate 
before the war has withdrawn. Japan, The Netherlands and Argentina 
have asked for additional space. Russia, Great Britain and Germany 
never had been counted in the list of official participants, although both 
Great Britain and Germany will have extensive exhibits. There are forty- 
two foreign nations officially participating. But if Europe had not a 
single pavilion or exhibit, the Exposition would still stand as the most 
wonderful show of its kind, according to its promoters. 

California’s other exposition—The Panama-California Exposition at 
San Diego—opened on New Year's Day and will continue fora year. This 
exposition covers 618 acres. All the exhibits of manufactories and indus- 
tries are ‘‘in the making"’ rather than the finished product only, in which 
respect the exposition is unique. 


Secretary of the Treasury McAdoo represented President 
Wilson at the opening of the San Diego Exposition. 





NEUTRAL COUNTRIES URGED TO USE THEIR 
INFLUENCE TOWARD EFFECTING PEACE. 


The calling, at the instance of the United States, of an im- 
mediate conference of the neutral nations of the world 
having for its aim the adoption of measures for the termina- 
tion or modification of the European warfare was suggested 
by James M. Beck, former Assistant Attorney-General of 
the United States, in an address at the 109th annual dinner 
of the New England Society, given at the Waldorf-Astoria 
on December 22 to commemmorate the 294th anniversary 
of the landing of the Pilgrims at Plymouth. In making 


this suggestion Mr. Beck said: 

“There is only one practical suggestion that I wish to discuss. What 
can these United States, as the greatest of all neutral nations, do in this 
fateful hour of humanity to bring about the pacification for all humanity, a 
pacification based upon justice and mutual respect rather than upon 
artificial devices like arbitration or agreements? 

In my judgment the United States couid and should ask for an immediate 
conference of the neutral nations of the world in order to see what, if any 
thing, can be done, if not to end a disastrous war, to at least modify and 
soften its horrors and reform its methods. Have you realized how many, 
how large, the population of these neutral States is? And I am eliminating 
now the semi-barbaric nations that could give us little actual moral co- 
operation, but I refer to nations like Italy, Holland, Sweden, Switzerland, 
Norway, the United States, Argentina, Brazil, and so forth, and I find 
that in those countries there are 220,000,000 people. 

“There are people starving in New York to-night because of this war 
there is suffering from the Atlantic to the Pacific because of this war. I; 
there were no immediate suffering, yet the very foundations of civilization 
are being sapped by this war, and in the perpetuity of civilization surely 
every man has a stake, whatever his nationality. 








“So that if these 220,000,000 of people, speaking through these neutral 
nations—and I have excluded from the calculation nations like the Balkans, 
that might conceivably be drawn into the controversy—if these, under the 
primacy of the United States, could meet at once to discuss what might be 
done—not necessarily with any immediate action, not necessarily to inter- 
fere by any display of force, but simply to express their collective judgment 
either upon the causes of the war, or, at all events, upon the methods of 
the war—I take it, and I believe it to be true, that the nations that are 
now struggling at each other’s throats would not dare to ignore the voice 
of so many nations thus formally expressed.”’ 


The policy of inaction, and the seizure of the opportunity 
presented in the conflict of developing the trade interests 
of the United States, Mr. Beck denounced as “the Judas 
Iscariot policy which would brand this Government with 
eternal infamy.” “I believe,’’ he said, “‘that this nation is 
the great organ of civilization; that it ought to gather about 
its council board with the President of this Republic the 
representatives of every neutral Power, and then consider 
how they can best bring to bear on the contending nations 
the ideas of such pacific nations that once again the scourge 
of war may pass away and that once again may be said, as 
was said on the first Christmas eve, ‘Peace on earth; good 
will to men.’ ”’ 

Dr. Charles W. Eliot, President Emeritus of Harvard 
University, and Dr. Lyman Abbott were also speakers at 
the dinner, and their remarks likewise bore on the European 
war. A. Barton Hepburn, Chairman of the Board of the 
Chase National Bank, presided at the gathering. 





THE NATIONAL SECURITY LEAGUE. 


At a meeting of the National Security League on December 
22 action was withheld on a proposal, embodied in a resolution 
presented by Dr. William T. Hornaday, urging upon Con- 
gress the passage of a bill providing for the training of 3,000 
men as officers of the army and the issuance of $100,000,000 
of 314% bonds, the proceeds to be applied toward a more 
adequate national defense. A ‘‘go-slow’’ policy was advo- 
eated by S. Stanwood Menken, Chairman of the League, 
and a sufficient number at the meeting coincided with his 
ideas to prevent the adoption of the resolution, which, after 
considerable debate, was referred to the Executive Com- 
mittee with power to amend or change it as it might elect. 
Mr. Menken, in opposing any hasty proceedings, said: 

This movement is to be much more far-reaching than we at first realized. 
We should subdivide the work with various committees, on the army 
navy, militia, fortifications, &c., for investigation. We want reports 
from the committees as to actual present conditions—reports not colored 
or sensational—and then we can go before Congress with recommendations. 
Our responsibility is great in this matter. We do not want to overburden 
the people with taxation. There are many things the Nation needs be- 
sides an army and a navy. We want to go about it as economically as 
possible. 

The following committees were announced at the meeting: 

On the Navy—J. Bernard Walker, Chairman; R. W. Neeser, Herbert 
Satterlee, W. Butler Duncan, William McAdoo, Beekman Winthrop and 
Roland R. Riggs. 

On the Army—Col. W. C. Church, Frederick W. Huidekoper, Gen. 
Francis Vinton Green, Gen. George R. Dyer, T. S. Hubbard, W. H. Childs, 
George Haven Putnam, George H. Gaston Jr., Frederic R. Coudert, J. G. 
White, John F. O'Rourke and Capt. Mark E. Hanna. The Chairman of 
this committee is to be announced later. 

On the Militia—Col. Charles E. Lydecker, Chairman; Colgate Hoyt Jr., 
J. Mayhew Wainwright, Reginald H. Sayre, George Gordon Battle and 
Frank Sullivan Smith. 

On the Extension of Branches of the League’s Work—Lawrence F. Abbott, 
Chairman; A. B. Humphreys, John H. Iselin, William R. Corwine, Rod- 
man Gilder, Elmer Thompson, Frederick A. Stokes, J. Beaumont Spense, 
Albert R. Ledoux, Major Loveland and William F. Dix. 

Commitiee on Legislation—William T. Hornaday, Chairman; F. R. Cou- 
dert, F. J. Brown, C. E. Manierre, Richard Harding Davis, W. Morgan 
Schuster, J. Sergeant Cram, Horace E. Dunning, Cambridge Livingston, 
Elihu Root Jr., E. C. Madal, Talcott Williams and R. Floyd Clark 

Committee on Finance—Franklin Q. Brown, Chairman; John B. Lunger, 
Samuel W. Fairchild, John D. Crimmins, Sidney Borg, F. H. Allen and 
Courtlandt Nicoll. 

Steps for the organization of the League were taken at a 
meeting on December 1; previous reference was made to it 


in these columns Dec. 5 and 12. 





PEACE RESOLUTION OF AMERICAN PEACE SOCIETY. 


The American Peace Society, at a recent meeting in Wash- 
ington, adopted a resolution urging President Wilson to 
eall a conference of the neutral Powers with a view to bring- 
ing about a settlement of the differences of the belligerent 


nations. The resolution reads as follows: 

Resolved, That the American Peace Society hereby respectfully urges the 
President of the United States to call a conference of neutral Powers to 
consider : 

First : What steps, if any, should be taken by the neutral Powers, acting 
in concert, to safeguard neutral rights and interests during the present war. 

Second : The advisability of joint action by the neutral Powers in extend- 
ing their good offices to the belligerents in accordance with Articles III 
and XXVII of The Hague Convention for the Specific Settlement of 
nternational Disputes, whenever in the opinion of the conference the 
proper time for such action shall have arrived. 

Third : What steps, if any, should be taken by neutral Powers to influence 
the settlement of the differences between the belligerent Powers at the 
close of hostilities in such a way as to diminish the chances of future wars. 
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RETROSPECT OF 1914. 


In publishing last week our review of the calendar 
year 1914, we printed the monthly narratives only 
for the first six months. We add to-day the narra- 
tives for the last six months. 


MONTH OF JULY. 

Current Events.—With startling swiftness a general Euro- 
pean war broke out the latter part of this month. For many 
decades the world had lived in dread of such a calamity, and 
time and again important concessions were made by one or 
the other of the great Powers to avoid precipitating such a 
terrible conflict. When the event actually came, it took 
everyone by surprise and found the different countries in a 
bellicose mood, with apparently little desire to make con- 
cessions sufficient to avoid the greatly feared general strug- 
gle. In the earlier stages of the controversy, Great Britain, 


through Sir Edward Grey, the British Minister for Foreign 
Affairs, made commendable efforts to preserve peace, but 
when the conflict had once been started, Great Britain also 
decided to join in, and thus there was presented the awful 
spectacle of Great Britain, France, Russia, Austria~-Hun- 
gary, Germany, Belgium, Servia and Montenegro all en- 
gaged in a military cataclysm unsurpassed in history as far 
as human annals go. It was figured that, counting merely 
the regular armies and the reserves, the fighting strength of 
the combatants aggregated over 17,000,000 men. The con- 
flict had its origin in the assassination on Sunday, June 28, 
of the heir to the Austrian throne, Archduke Francis Ferdi- 
nand, and his wife, the Duchess of Hohenberg, who were shot 
to death while driving through the streets of Sarayevo, the 
Bosnian capital, on an official visit. The fatal shooting 
was the second attempt upon the lives of the couple during 
the day. In the morning, while the Archduke and the 
Duchess were driving to a reception at the town hall, a bomb 
was thrown at their motor car, but the Archduke pushed it 
off with his arm and it did not explode until after the Arch- 
duke’s car had passed on. The author of this earlier at- 
tempt at assassination was a compositor. Upon his return 
from the town hall, the Archduke started for the hospital 
to visit Colonel Morizzi, one of the occupants of the suc- 
ceeding car, who had been injured by the bomb explosion. 
He was then attacked by a school boy of 19, who shot and 
killed both him and his wife. The authors of both attacks 
were Serbs, born in Bosnia, which, along with Herzegovina, 
Austria had annexed a few years before. They proved to be 
Servian sympathizers and the plot was traced back to the 
Servian capital at Belgrade. Great resentment was occa- 
sioned by the murder, and the previously existing enmit 
between Austria and Servia was naturally intensified. Anti- 
Servian demonstrations occurred in many parts of Austria 
and public sentiment became greatly inflamed. The latter 
part of July, when the outside world supposed the excite- 
ment had pretty well calmed down, the announcement sud- 
denly came that Austria had delivered to the Servian Gov- 
ernment at Belgrade, on Thursday evening, July 23, what 
was tantamount to an ultimatum. The note reviewed the 
relations which had grown up between Austria and Servia 
since 1907. It charged that the Servian Government had 
failed to suppress subversive movements and agitations by 
the newspapers and that this tolerance had incited the Ser- 
vian people to hatred of the Austro-Hungarian Monarchy 
and contempt for its institutions, the whole culminating in 
the Sarayevo assassinations, which, it was asserted, were 
proved by depositions and the confessions of the perpetra- 
tors to have been hatched at Belgrade, the arms and explos- 
sives having been supplied by the connivance of Servian of- 
ficers and functionaries. Terms were given of a lengthy 
formal declaration which the Servian Government was re- 
os to publish in its official journal on the front page. 
rvia was also enjoined to eliminate from its educational 
system all anti-Austrian tendencies, and to do a long list of 
other things to appease Austria. A reply was requested 
inside of 48 hours, or by Saturday evening, July 25. Mean- 
while, the Austrian reservists were called to the colors, so 
that Austria might be fully pmaeees for immediate war. 
Servia sounded Russia and delayed a reply until a few min- 
utes before the time fixed for the expiration of the ultimatum, 
and then agreed to the publication in its official journal on 
the front page of the formal declaration submitted by the 
Austrian Government, condemning the subversive propa- 
ganda and deploring its fatal consequences, regretting the 
participation of the Servian officers in the propaganda, re- 
pudiating any further interference with Austro-Hungarian 
interests and warning all Servians that rigorous proceedings 
would be taken in the future against any persons guilty of 
such machinations. It also agreed to dismiss from the army 
and navy officers and remove civilian officials whose par- 
ticipation in an anti-Austrian propaganda might be proved. 
It protested, however, against Austrian officials taking part 
in the inquiry. In substance Servia accepted all the condi- 
tions and all the demands of Austria excepting only the par- 
ticipation of Austrian officials in any investigations made. 
Even as to this, no flat refusal was given, but it was sug- 





gested that if the Austrian Government deemed the reply 
inadequate, Servia would be glad to have an ap to the 
Hague Tribunal and to the Powers which signed the declara- 
tion of 1909 relative to Bosnia and Herzegovina. The 
Servian reply was at once declared unsatisfactory by Austria 
and the Austrian Minister at Belgrade immediately left the 
Servian capital. The German Emperor was on a sea jour- 
ney at the time, but at once began to hasten back home. 
Meanwhile, at the instance of Sir Edward Grey, representa- 
tives of England, France, and Russia kept working in Vi- 
enna and other European capitals to obtain Austria’s ac- 
ceptance of mediation. Austria refused either arbitration 
or mediation. Kaiser William arrived at Kiel at 7 o’clock 
ar Sas July 27, after an all-day and all-night 
forced-draught cruise through the Baltic, and held a mili- 
tary council the same night at Berlin. He refused to give 
countenance to Sir Edward Grey’s suggestion of an Ambassa- 
dorial Conference, holding that Austria’s difficulty with Ser- 
via was one that Austria must be allowed to settle for her- 
self—that Austria could not be expected to submit her acts 
to a European council as though she were one of the Balkan 
States. Russia made no secret of her intention to come to the 
aid of Servia and began partial mobilization of her forces. 
On Tuesday, July 28, the Austro-Hungarian Government 
issued a formal declaration of war against Servia. The Ger- 
man Government viewed Russian ey preparations with 
grave alarm. On Thursday morning, July 30, it dispatched 
a note to the Czar, giving Russia 24 hours to explain her in- 
tentions with reference to the ‘“‘menacing mobilization” on 
the German and Austrian frontiers. Russia was asked to 
explain the object of her mobilization, whether it was di- 
rected against Austro-Hungary, and whether Russia was 
willing to order a stoppage of the mobilization. All this 
failing, Germany at midnight July 31 made a peremptory 
demand that Russia cease mobilization and fixed a 12-hour 
limit for a response. No attention apparently was paid to 
this, and on Saturday evening, Aug. 1, at 7:30 o’clock, the 
German Ambassador at St. Petersburg delivered a declaration 
of war to Russia. The German Imperial Chancellor, Dr. 
von Bethmann-Hollweg, during the day addressed a huge 
assemblage from the window of his official residence, — 
a stirring speech and enjoining his hearers that they shoul 
remember the words of Prince Frederick Charles to the men 
of Brandenburg: ‘‘Let your hearts beat for God and your 
fists on the enemy.’”’ On July 31, in the evening, France had 
also been apprised that Germany had addressed an ulti- 
matum to Russia, desiring to know by noon Aug. 1 whether 
the Russian Government would discontinue mobilization. 
The German Ambassador was requested to ask the French 
Government what were the intentions of France should 
Russia’s reply be a refusal to demobilize. The German Gov- 
ernment fixed ‘‘before 1 p. m.”’ as the period within which 
France must answer, but it later appeared that the German 
Government would not insist on a reply from France until 
noon, Monday, Aug. 3. Without waiting for the reply, 
however, German forces on Aug. 2 began the invasion of 
France. In the process of invasion they entered the Duchy 
of Luxemburg, a neutral State, and seized the State railways. 
The independence of the Duchy had been guaranteed by 
Great Britain, among other States. The English Govern- 
ment had been hesitating whether, as a member of the Triple 
Entente, it would join with France and Russia, or hold com- 
ete ie aloof. The action against Luxemburg, and the re- 
usal of the German Government to give any assurances in 
respect to its intentions regarding the neutrality of Belgium, 
finally induced the English Government also to engage in the 
war with Germany. Ina speech in the House of Commons, 
on Monday night, Aug. 3, Sir Edward Grey indicated the 
policy of the British Government in that regard, and his 
statements received the approval of all the different political 
parties, though the Labor element registered a protest 
against Great Britain’s becoming involved in the war. John 
E. Redmond, the Nationalist leader, assured the Govern- 
ment that they might with safety withdraw everyone of the 
soldiers in Ireland, and the coast of Ireland would be de- 
fended by the armed Catholics of the south, who would 
gladly join the armed Protestants of the north. Sir Ed- 
ward Grey said that Great Britain was under no obliga- 
tions to take up arms in behalf of France and Russia. But 
Great Britain had had for years a friendship with France 
and the French fleet was now in the Mediterranean, leav- 
ing the northern coasts of France defenseless, and if a foreign 
fleet should come down and battle against those defenseless 
coasts, England could not stand aside. He added: “I 
understand that the German Government would be pre- 
pared, if we would pledge ourselves to neutrality, to agree 
that its fleet would not attack the northern coast of France. 
That is far too narrow an engagement.’ After the an- 
nouncement of the British Government’s policy, John Burns, 
the Labor member in the Cabinet, resigned his position. 
Germany sought permission from Belgium for the passage 
of its armies through that country and agreed to respect 
that country’s independence in that event after the war. 
But this permission was refused, and on the night of Aug. 3 
the German Govt. presented an ultimatum saying that if 
Belgium adopted a hostile attitude against the German 
troops, she would not enter into any undertaking with Bel- 
gium, but “‘would leave the final relations of the two States 
to the decision of arms.’’ The German troops then began to 
cross the Belgium frontier. On Aug. 4 Great Bric. . .:ata 
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practical ultimatum to Germany, saying the King of Bel- 
gium had appealed to the British Govt. for diplomatic inter- 
vention and insisting on a satisfactory reply from Germany 
by midnight to the British demands on the subject of Belgian 
neutrality. The German Govt. rejected this demand, and 
an hour before midnight Germany gave the British Ambassa- 
dor his passports, and the British Government announced 
the existence of a state of war from that time on. Diplo- 
matic relations between France and Germany were formally 
severed Monday night, Aug. 3. Italy, though a member of 
the Triple Alliance, along with Germany and Austria, de- 
cided to remain neutral, contending that she was bound only 
to come to the rescue of her allies in case they were at- 
tacked, while in the present instance the war was the result 
of aggressive action on the part of Germany and. Austria. 
The effect of all these developments was disturbing in the 
extreme. A feeling of consternation and alarm spread 
throughout the world, producing utter demoralization in the 
financial markets, disarranging the foreign exchanges, para- 
lyzing cre lit facilities and producing a state of things bor- 
dering on panic. The situation was recognized as being 
exceedingly grave from the moment Austria rejected the 
Servian reply as unsatisfactory and Russia undertook to 
mobilize her army, and the outlook became increasingly 
alarming each day thereafter until by the end of the follow- 
ing week (on Saturday, Aug. 1) all hope of averting a general 
European war was gone. The strain on the Continent of 
Europe began to show itself in definite form on Saturday, 
July 25. On Monday, July 27, the Vienna Bourse was closed 
with the intention of reopening the following Thursday, but 
as the state of things became steadily more critical the re- 
opening did not oceur. On July 27, also, the Brussels Bourse 
was closed to avoid a panic, and on the same day it was de- 
cided to suspend operations on the Stockand Grain Exchanges 
of Budapest. The French Chamber of Bankers at Paris 
made formal announcement on July 27 that all operations in 
stocks would be temporarily suspended on account of the 
menacing state of things and the closing of the bourses in 
Vienna, Brussels and other cities. The next day, July 28, 
all quotations on the Bourse were suspended by the Chamber 
of Bankers, while the Coulisse was definitely closed for busi- 
ness, although the Parquet remained formally open, chiefly 
to permit preparations for the settlement scheduled for 
July 31. However, it was finally decided to postpone for a 
month, or until Aug. 31, the settlement in rentes and even- 
tually also to carry also all other securities along until Aug.31. 
When these dates arrived ,further extensions of course had to 
be made. The Montreal and Toronto Stock Exhanges were 
closed on Tuesday, July 28. On Wednesday, July 29, the 
Berlin Stock Exchange Committee decided to suspend ac- 
count business on the Berlin Bourse, though keeping the or- 
ization open for cash business. The St. Petersburg 
ourse, the Amsterdam Bourse, the Liverpool Stock Ex- 
change, the Antwerp Bourse and the Havre Cotton Exchange 
closed the same day, while the Hamburg and Frankfort 
bourses suspended dealings for the settlement. The Stock 
Exchange at Rome on July 30 suspended all business in for- 
ward contracts and was followed by the Milan Stock Ex- 
change. The Manchester Stock Exchange did not formally 
close until Friday, July 31, but no attempt was made earlier 
in the week to do business. The London Stock Exchange 
remained open until Friday, July 31, but then also was 
obliged to close. London jobbers, however, had refused to 
name quotations for several days before this and brokers 
had declined speculative orders, rendering short sales im- 
possible. English consols on July 29 declined to 69%, the 
lowest on record, against 75 the previous week. The Lon- 
don Stock Exchange Committee decided to postpone the 
settlement due in a fortnight until the end of August and the 
consols settlement until the middle of Sept. On Thursday, 
July 30, the failure of 15 London Stock Exchange firms was 
announced. All this time the N. Y. Stock Exchange was 
kept open and liquidation on a tremendous scale from all 
parts of the world took place, producing frightful declines. 
Finally the load became unendurable, and on Friday, July 31, 
the Exchange failed to open. The day before, following sev- 
eral days’ continuous decline, there had been a further break, 
amounting in the case of such a standard stock as Reading 
common to15 points and in the case of specialties like Gen’l 
Motors cons. to over 23 points. Nevertheless, at a meeting 
of bankers held in the offices of J. P. Morgan & Co. that night 
after a full discussion of the situation, the decision had been 
reached that the closing of the Exchange would not be neces- 
—_ But overnight the outlook became still more grave 
and portentous, and Friday morning further conferences were 
held at Mr. Morgan’s offices. Foreign bankers then pre- 
sented the situation in such an urgent way that no alterna- 
tive remained but to close. These foreign bankers had such 
an avalanche of selling orders that to execute them could not 
have failed to cause general disaster. All the financial mar- 
kets of the world, apparently, wanted to convert their se- 
curities into cash here and most of the orders were without 
limit as to price, while where there was a limit it was often 
20 points below Thursday’s closing figures. Accordingly, 
only a few minutes before the opening time, the Stock Ex- 
change authorities decided to keep the Exchange closed un- 
til further notice and also to suspend all deliveries until 
further notice. This was the first time such a step had been 
taken since 1873, the time of the great panic occasioned by 





stock exchanges in the United States, namely Pe meee grok 
Boston, Chicago, Baltimore, Pittsburgh, &c., followed the 
action of New York on the same day, and the London Stock 
Exchange, as already noted, had already suspended business 
the same day. The N. Y. Coffee Exchange likewise on that 
day stopped business. The N. Y. Cotton Exchange opened 
at the usual time, but before noon decided to close, owing to 
the development of panicky conditions, and the New Or- 
leans Cotton Exchange was obliged to close for the same rea- 
son. Before the closing of the N. Y. Cotton Exchange the 
suspension of three cotton houses was announced, namely 
S. H. P. Pell & Co. (also members of the N. Y. Stock Ex- 
change), Homer, Howe & Co. and F. J. Frederickson & Co. 
In addition, the N. Y. Stock Exchange house of Flower & 
Co. made an assignment. The Liverpool Cotton Exchange 
was closed Aug. 1 and Aug. 3, these being bank holidays, 
and thereafter continued closed. Both the Chicago Board 
of Trade, however, and the N. Y. Produce Exchange kept 
open continuously. Throughout Europe extremely panicky 
conditions developed at all the financial centres and runs upon 
the savings banks and other financial institutions occurred. 
The great banks not only held on to their gold, but restricted 
credits, and in France gold went to a premium long before 
the end of July. The Bank of England on July 30 advanced 
its discount rate from 3% to 4%, on July 31 increased it to 
8% and on Saturday, Aug. 1; raised it to 10%. The Bank 
of France on July 30 advanced from 34%% to 44%% and on 
Aug. 1to6%. The Bank of Germany on July 31 advanced 
from 4 to 5% and on Aug. 1 to6%. The Bank of the Neth- 
erlands advanced its minimum on July 29 from 3% to 44%% 
and on Aug. 1 to 6%, while the Bank of Belgium advanced 
on July 30 from 4 to 5% and on Aug. 1 to 6%. Owing to 
the critical state of things abroad and the tremendous liqui- 
dation here of securities on foreign account, gold went out 
from this port in a perfect deluge the latter part of the month. 
Day after day engagements of large amounts were announced 
and the takings for export for the week ending Aug. 1 aggre- 
gated $41,850,000 (though some of this did not go out until 
the next week), which was in addition to $2,500,000 taken 
at the close of the preceding week. The N. Y. Custom 
Hoyse figures showed $33,626,886 shipped to Great Britain 
in the two weeks ending Aug. 8 and $9,787,310 to France, or 
$43,414,196 together. The situation finally became so 
alarming that conservative measures had to be taken by 
financial interests to check the outflow. The closing of the 
Stock Exchange, by stopping security sales for foreign account , 
of course aided the effort, and insurance rates also became 
practically prohibitory. Withthe knowledge that Great Brit- 
ain and Germany might become involved in the conflict, 
marine underwriters raised their rates higher and still higher, 
feeling that the German ships on their journeys across the 
ocean might be seized by the British or possibly that English 
ships might fall a prey to German naval operations. As a 
matter of fact, a number of German ships which had sailed 
from U.S. ports were ordered back by wireless m es when 
the danger of war between Great Britain and Germany 
became imminent. One of the ships ordered back and 
for whose safety great anxiety was manifested for a whole 
week was the Kronprinzessen Cecilie. She sailed on 
Tuesday, July 28, ing $10,600,000 gold destined to 
England and France and was almost immediately recalled. 
As day after day passed without definite knowledge as to 
her whereabouts, great alarm was felt lest she had been 
captured. It was not until a week later, on Aug. 4, that the 
ship unexpectedly arrived at Bar Harbor, Me., after having 
det hostile cruisers for several days. It quickly became 
apparent that our foreign trade, imports and exports alike, 
no less than that of the countries actually at war, would be- 
come entirely disarranged. There was a double reason for 
this, first, because many merchant ships were at once taken 
over by the different governments for war uses, and, secondly, 
because the commerce of the belligerents would necessarily b 
liable to seizure. In the grain market a prodigious rise in 
eos occurred. A Chicago the Sept. option for wheat rose 
rom 76 4c. July 14 to 97c. July 30 (and cash wheat got up to 
$1 a bushel), but a sharp reaction occurred, and the close 
July 31 was at only 88c. Sept. corn at Chicago advanced 
from 63%%c. July 6 to 74c. July 30, with the close 69%c. 
Sept. oats moved up from 34e. July 14 to 38%e. July 30, 
with the close at 364%c. In cotton, on the other hand, a 
sharp decline occurred and the tone was exceedingly depressed 
on the knowledge that the foreign market for the staple might 
be largely cut off. Middling upland spot cotton in this mar- 
ket declined from 13.25c. July 25 to 12.50c. July 30. No 
doubt, a further break would have been recorded July 31, ex- 
cept that the Cotton Exchange here was closed before any 
record of spot prices was made. In the iron and steel trade 
business continued small; the war in Europe, of course, 
came too late in the month to have any effect on conditions. 
An advance of $1 a ton was made in wire products and in bars, 
plates and shapes, effective July 20. The ‘Iron Age” ex- 
plained that this was “‘not due to the coming in of any large 
volume of orders such as ordinarily pushes prices up. The 
fact is that the 1.10c. basis was no longer in itself a stimulus to 
buying, and it was believed as much business could be had at 
1.15e. The monthly statement of the Steel Corporation, 
issued after the close of the month, showed a slight increase in 
the orders on the books of the subsidiary corporations, the 
total July 31 being 4,158,589 tons, against 4,032,857 tons 
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ger totals at preceding dates. The quarterly return of the 
Steel Corporation showed $20,457,596 net earnings for the 
June quarter, as against $17,994,381 in the March quarter, 
but comparing with $41,219,813 in the June quarter of 1913. 
For the half-year to June 30 the net was $38,451,977, against 
$75,646,614 in the half-year of 1913. The Republic Iron& 
Steel Co. showed gross profits of only $2,058,831 for the six 
months of 1914, against $3,649,549 for the first six months of 
1913. The Lackawanna Steel Co. reported gross profits no 
more than $616,183 for the six months, against $3,513,469 in 
the first six months of 1913. Pres. Wilson had some confer- 
ences with business men which attracted attention, since pre- 
viously Mr. Wilson had apparently discouraged attempts on 
the part of financial leaders to approach him while trust 
legislative measures were under consideration. Among those 
with whom Mr. Wilson conferred were J. P. Morgan, Henry 
Ford of the Ford Automobile Co., Detroit, a delegation repre- 
senting the Chicago Association of Commerce, and various 
other committees and delegations. After his talk with Mr. 
Morgan, Mr. Wilson stated that the conversation had been 
largely reminiscent, and White House officials declared the 
President had no thought of altering his legislative program, 
they saying that when the Administration’s principal legisla- 
tive projects were under way—the Tariff Act, the Currency 
Bill and during the time when the ‘‘trust’’ program was being 
erfected—the President felt there should be no opportunity 
or a charge that inspiration was being received from business 
or financial centres. Now, however, that two of the reforms 
had been completed and a third was approaching its final 
stage, the President was said to feel that an exchange of 
thought and information with captains of industry would be 
conducive to the business revival he hoped to inaugurate 
along lines which the Administration considered legal. Ata 
conference of Democratic Senators on July 1 a resolution was 
adopted in harmony with the President’s wishes, declaring 
that Congress should not adjourn until the Trade Commission 
Bill, the Clayton Anti-Trust Bill and the Railroad Securities 
Bill had been disposed of. On July 22a caucus of Democratic 
members of the Senate was held, and it was then agreed that 
the Inter-State Trade Commission Bill should be kept con- 
stantly before the Senate as unfinished business until its final 
disposition (excepting when it should become necessary to 
take up the appropriation bills), that the Clayton Omnibus 
Anti-Trust Bill should be taken up next in order, and that 
this should be followed by the bill providing for the Federal 
regulation of railroad security issues. The Clayton Omnibus 
Bill, as amended by the Senate Judiciary Committee, was re- 
ported to the Senate on July 22. It showed many changes 
from the bill as it had passed the House on June 5. The bill 
for the regulation of railway security issues was reported to 
the Senate on July 23. The Trade Commission Bill had been 
reported to the Senate the previous month. On July 2 the 
Senate Banking and Currency Committee reported favorabl 
three of the nominations to the Federal Reserve Board, 
namely Charles S. Hamlin, W. P. G. Harding and Adolph C. 
Miller. ‘These nominations were confirmed by the Senate on 
July 6. In the case of the two other appointees, Mr. Thomas 
D. Jones was invited to appear before the Committee and ex- 
plain his connection with the International Harvester Co., 
and Paul M. Warburg was also invited to visit the Commit- 
tee. OnJuly 9 the Committee, after hearing Mr. Jones, by a 
vote of 7 to 4, reported his nomination unfavorably, and 
later, at Mr. Jones’s request, the President withdrew the 
nomination. Mr. Warburg at first declined to appear before 
the Senate Committee, and he asked the President to with- 
draw his name, fearing that the action of the Committee 
might impair his usefulness as a member of the Board. The 
President would not assent to this, and sought to induce Mr. 
Warburg to waive his objection and appear before the Com- 
mittee. This Mr. Warburg finally did, and the Senate Com- 
mittee on Banking and Currency the 5th of the next month 
reported his nomination favorably and also that of Frederic 
A. Delano of Chicago, who had been nominated in place of 
Thomas D. Jones. Both nominees were confirmed by the 
Senate Aug. 7, making the Board complete. The Inter-State 
Commerce Commission did not announce its conclusions on 
the petition of the Eastern railroads for a 5% advance in rates 
until the Ist of the following month, and Western railroad 
labor troubles assumed a threatening form. On July 16 both 
the Brotherhood of Locomotive Engineers and the Brother- 
hood of Locomotive Firemen and Engineers gave formal no- 
tice that their organizations would not accept arbitration 
under the Newlands Act. The question affected 140,000 
miles of road and 55,000 engineers and firemen. Thus the 
prospect of a strike once more loomed up. The services of 
the U. 8S. Board of Mediation and Conciliation were called 
into requisition, and it proposed a plan of arbitration which 
the railroad managers found it incumbent to reject. Pres. 
Wilson, however, pleaded with the managers and made an 
appeal to their patriotism in view of the extraordinary situa- 
tion brought about by the conflict in Europe; accordingly, 
the managers felt constrained to waivé discussion of the 
merits of the proposition and announced early the next month 
(Aug. 3) that they would accept the arbitration plan so as to 
avert a disastrous strike on Western roads. The Commerce 
Commission on July 13 made public a report, containing over 
60,000 words, giving the results of its investigation of the 
N. Y. N. H. & H. RR. under an order of the U. S. Senate 
passed the previous February. The report was sensational in 
the extreme, making all sorts of accusations and insinuations 








against the former management and the former directors. It 
declared that the New Haven’s financial operations presented 
“one of the most glaring instances of mal-administration in 
all the history of American railroading,’ asserted that ‘“‘every 
other interest seemed better represented on the New Haven 
Board than the average stockholder’s interest,’’ and that “it 
was inconceivable that these wrongs could have gone on with- 
out interference if the members of the board of directors had 
been true to the faith they owed the stockholders.”” The re- 
port seemed to have produced a painful impression abroad, 
leading to quite free selling of American securities on Euro- 
pean account, but it was so obviously one-sided and unfair, 
and rested so largely on loose talk instead of real evidence of a 
substantial sort, that it was generally accepted as worthless. 
Unfortunately, the New Haven Co. was also confronted by 
the possibility that- the settlement previously entered into 
with the Government for the purpose of averting a suit by the 
latter under the Anti-Trust Law might, after all, end in fail- 
ure, owing to the inability of the managers to accept a condi- 
tion imposed by the Mass. Legislature with reference to 
Boston & Maine stock, namely that every certificate repre- 
senting said stock, when sold, be stamped with the statement 
that it might be bought or taken at any time by the State of 
Mass. The directors contended that such a requirement 
stamped on the certificate could only tend still further to de- 
preciate B. & M. shares, already so sadly depreciated, there- 
by entailing additional losses upon the New Haven as the 
holder of a majority interest in the B. & M. shares. T. W. 
Gregory, Special Assistant to the U.S. Atty.Gen., on July 23 
actually filed in the U. S. District Court in this city the long- 
threatened suit against the company and its controlled and 
allied lines, alleging violation of the Anti-Trust Law. 
In taking this action the Government sought to put the 
blame for the suit on the directors, charging them with 
failure to carry out the agreement entered into with the 
Attorney-General on March 21 for averting the suit, and 
which had been approved by the stockholders April 21. 
Fortunately, the next month a peaceable solution was found. 
Under the arrangement the New Haven was given the oppor- 
tunity of again going before the Mass. Legislature and having 
the objectionable requirement changed by making the stock 
purchasable by ‘the Commonwealth of Massachusetts at 
the fair value thereof, in accordance with thelaw.’’ The 
Irish Home Rule question assumed an increasingly threaten- 
ing form, and before Great Britain became embroiled in war 
and Nationalists and Ulstermen made common cause in de- 
fence of their country, Great Britain may be said to have 
been on the verge of civil war. Many think that Kaiser 
William in provoking Great Britain imagined that there would 
be Irish disaffection, and that the English Government would 
be slow about engaging in a foreign war with such serious 
troubles to deal with at home. Sir Edward Carson in a pub- 
lie speech to the Ulster Volunteers on the eve of the celebra- 
tion of the anniversary of the Battle of the Boyne, on July 138, 
assumed a very threatening and defiant attitude, saying: 
‘‘A great crisis in the face of our country cannot be delayed 
many weeks. The time cannot be far distant when we will 
have to show the Government and all others that we are un- 
conquerable and will never submit to Home Rule.” On 
July 21 a series of conferences which King George had called 
at the request of Premier Asquith began at Buckingham Pal- 
ace and were attended by leaders representing the various 
factions. The conferences terminated July 24 and it was 
then acknowledged that the effort to reconcile conflicting 
views of Irish Nationalists and Ulster Unionists had failed. 
The King in his speech at the first day’s conference made 
some highly significant remarks suggestive of the perilous 
nature of the situation. He said: ‘‘My intervention at this 
moment may be regarded as a new departure, but the excep- 
tional circumstances under which you are brought together 
justify my action. For months we have watched with deep 
misgiving the course of events in Ireland. The trend has 
been surely and steadily toward an appeal to force, and to-day 
the ery of civil war is on the lips of the most responsible and 
sober-minded of my people. We have in the past endeavored 
to act as a civilizing example to the world, and to me it is 
unthinkable, asit must be to you, that we should be brought 
to the brink of fratricidal strife upon issues apparently so 
capable of adjustment as those you are now asked to con- 
sider, if handled in a spirit of generous compromise. * * 

We regard you, then, in this matter, as trustees for the 
honor and peace of all.””. After the conferences, Mr. Asquith 
declared in Parliament that the conferences had been ‘‘un- 
able to agree in principle or detail,’’ on the question “of 
finding an area to be excluded from the operation of the Irish 
Home Rule Bill.’”” On July 26 the acuteness of the situation 
was revealed in the fact that, as a result of a .gun-running 
exploit of the Nationalist Volunteers, a battalion of the 
King’s Own Seottish Borderers was obliged to fire into a 
mob in the streets of Dublin, killing three men and one woman 
and wounding more than sixty other persons. But the war 
changed the whole situation. The following September, 
when Parliament was prorogued, the announcement was 
made that the King had signed the Home Rule Bill and also 
the Welsh Disestablishment Act, and at the same time an 
accompanying Act suspending the operation of both meas- 
ures during the continuance of the war. It happened, too, 
that just before the outbreak of war serious strike riots were 
reported in St. Petersburg and other large Russian cities, 
attended by street demonstrations under the red flag and by 
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sanguinary conflicts with the police. The movemert was 
said to be a reflex of a general strike at Baku, where bad labor 
conditions, coupled with the tyranny of the police, was said 
to have brought about a general revolt of labor which had 
lasted for several weeks. Many other industrial cities were 
stated to have proclaimed a general strike. In St. Peters- 
burg alone 200,000 workers were said to have laid down their 
tools in protest against the severe measures taken at Baku. 
Manifestly, such circumstances might have conveyed to the 
Germans the impression of inherent weakness on the part of 
Russia to engage in a foreign war. In Mexico the most im- 
portant development was the submission to the Mexican 
Chamber of Deputies on July 15 of his resignation as Pro- 
visional President by General Huerta. Huerta blamed the 
United States for Mexico’s misfortunes. The resignation was 
accepted by a vote of 121 to 17 and Francisco Carbajal, 
shortly before appointed Minister of Foreign Affairs under 
Huerta, was made Provisional President by the Deputies. 
Carbajal’s main concern seemed to be to turn the Govern- 
ment over as speedily as possible to the Constitutionalists 
under Carranza. Huerta left the country. <A French na- 
tional loan for 800,000,000 franes was publicly offered July 7 
and proved an overwhelming success, the issue having been 
applied for more than forty fold. The loan carried 34% 
interest and was offered at 91. By July 25 the price had de- 
clined 3 points and the old Rentes, which were 83.40 July 1, 
by the end of the month were down to 77.25. The trial of 
Mme. Caillaux for the murder the previous March of Gas- 
ton Calmette, editor of the Paris ‘‘Figaro,’’ resulted in an 
acquittal, the jury declaring that she had not voluntarily 
killed her victim or premeditated the crime. The Cape Cod 
Canal, connecting Buzzard’s Bay with Cape Cod Bay and 
effecting a saving of 70 miles in the water route between 
New York and Boston, was opened to traffic July 30. The 
Secretary of War announced that the Panama Canal would 
be open to commerce the next month (Aug. 15) to all ships 
drawing not more than 30 ft. of water. Massachusetts 
enacted a law imposing a tax on transfers of stock at the rate 
of 2c. on each $100 of face value or fraction thereof, the same 
as in New York. The Iowa Blue Sky Law was held uncon- 
stitutional July 6 by Walter I. Smith, U. S. Cireuit Judge, 
and Smith MePherson and John C. Pollock, U. S. District 
Judges. It was held that the law violates the Commerce 
Clause of the Federal Constitution and deprives citizens 
of other States of privileges permitted to citizens of Iowa. 
Justice Horace H. Lurton of the U. S. Supreme Court died 
suddenly in Atlantie City on July 12. Congressman James 
T. McDermott of the 4th Illinois District resigned to escape 
the censure of Congress recommended by the House Judiciary 
Committee on April 7, as a result of its investigation of the 
National Association of Manufacturers with respect to 
lobbying activities in Washington. The Committee found 
him guilty of acts of grave impropriety unbecoming the dig- 
nity of his position. MeDermott declared himself uncon- 
scious of any wrong-doing and said he would seek vindica- 
tion at the polls, and the ensuing November was re-elected 
by an overwhelming majority. 

Railroad Events and Stock Exchange Matters.—On the Stock 
Exchange things went from bad to worse, and the month will 
long stand as one of the most disastrous on record. Even 
before the European war came in to deal the final staggering 
blow, the market had to contend against a succession of 
unfavorable events which served to disturb confidence anew 
and to bring about large and general declines. Rumors of 
receiverships for Mo. Pac. and other weak properties again 
became prevalent, the rate decision of the Commerce Com- 
mission, so long looked for, continued to be delayed (it did 
not come until Saturday afternoon, Aug. 1), and returns of 
railroad earnings remained discouraging in the extreme. 
Then came the sensational report of the Inter-State Comm. 
Commission with regard to N. Y. N. H. & H., and this was 
followed the next week by the filing by t e Federal Govt. 
of a suit against the company under the Sherman Anti-Trust 
Law. The abandonment of the plan to reorganize the Rock 
Island RR. was another depressing influence. The tremen- 
dous liquidation on foreign account the last week of the 
month, growing out of the European developments, came as 
a super-added load, which proved too heavy to carry. En- 
gagements of gold for export of five to ten million dollars a 
day indicated the seriousness of the situation, and on July 30 
such was the extent of the foreign selling that a stock like 
Reading common showed a decline of 15 points for the day 
and some specialties even larger declines, while inactive stocks 
recorded breaks of several points between sales. The sen- 
sational losses in prices attracted very considerable buying 
in small lots and the downward movement might possibly 
have been checked on Friday, July 31, except that so far 
from foreign liquidation having been completed, selling or- 
ders over night came pouring in on a still more ponderous 
scale. When this situation was presented to the Stock Ex- 
change authorities before the opening of business July 31, 
they had no alternative but to close if they would avert 
general disaster. Mil. & St. P. com. dropped from 10034 
July 7 to 85 July 30; Reading com. from 165% July 7 to 
137ex-div. July 30; Can. Pac. from 194% July 6 to 156% 
July 30; B. & O. com. from 92% July 7 to 72 July 30; Atch. 
com. from 99% July 7 to 89% July 30; So. Pac. from 98% 
July 8 to 84% July 30; Gr. Nor. from 125 July 8 to 113ex 
July 29; Nor. Pac. from 112% July 7 to 97ex July 30; N. Y. 
Cent. from 91% July 9 to 77 July 30; Penn. RR. from 113% 








July 7 to 105% July 30; Steel com. from 621% July 7 to 50% 
July 30; Amal. Cop. from 711% July 7 to 49ex July 30, and 
Gen. Motors com. from 93 July 3 to 54% July 30 Bankers 
offered at 97 $20,000,000 Nor. Pac. ref. and impt. 4s. 
Of £3,000,000 Can. Nor. 20-yr. 4% deb. stock guar. by the 
Dominion Govt., offered in London on July 23, about 79% 
was left in the hands of the underwriters. Va.-Car. Chem. 
placed $5,000,000 6% 10-yr. s. f. conv. debs. Pac. Gas & 
Elec. offered for subscription at 824% $12,500,000 6% cum. 
Ist pref. stock. Bankers offered $10,000,000 Pierce Oil 
Corp. 10-yr. 6% conv. debs. Receiverships and defaults 
were numerous. Receivers were appointed for the Cin. 
Ham. & Dayton Ry. because of defaults in int. payments. 
Pere Marq. failed to pay the int. due July 1 on its ref. bonds 
guar. by the C. H. & D. Ry. Chi. Peoria & St. L. had de- 
faulted in int. the previous month. Chi. & East. Ill. de- 
faulted in the int. due July 1 on Evansv. & Ind. bonds. Cin. 
Ind. & West. also made default. It was announced that 
Tol. St. L. & West. would default Aug. 1 in the int. due 
on its Series ‘“‘A’’ and “B” bonds which were issued in pay- 
ment of the Chi. & Alton stocks, owned by the company. 
Receivers were appointed for the Kan. City & Memphis 
Ry. The plan for the reorganization of the Chi. R. 1. & 
Pac. RR. was abandoned. The Associated Merchants Co. 
and the United Dry Goods Co., both H. B. Claflin concerns, 
omitted their dividends. Chi. Ind. & Louisv. omitted its 
dividend. Pac. Coast Co. reduced its com. and 2d pref. 
div. from 1% quar. to1%. Buff. Roch. & Pitts. s.-a. div. 
on com. was made only 2%, against the previous3%. Greene 
Cananea Cop. omitted action on the dividend. Bangor & 
Aroostook, which the previous year suffered from a strike 
and had to reduce, now made the s.-a. payment again 2%. 

The Money Market.—General! upheaval and the large gold 
exports were reflected in an all-around rise in money rates. 
The rise in rates did not develop until towards the very close 
of the month, when the situation in Europe became acute. 
Prior to July 29 call money did not get above 34%. On July 
29 the high point was 5 and on July 30 it was 6, while July 31 
some business on call was done at 6@7, notwithstanding 
the Stock Exchange was closed. Time loans at the close 
were 6 for all maturities; commercial paper was 5@5% 
for choice double and prime single names and 6% for 
good single names. The New York Clearing-House banks 
and trust companies in their statement for Aug. 1 showed 
a deficiency in the required cash reserve (on the old 
basis, before the lowering of reserves under the new 
Federal Reserve Act) of $17,425,750. This was in the 
ease of the figures giving the condition at the end of the 
week. In the averages for the week there was on Aug. l 
no deficiency but a surplus reserve of $8,603,050. Money 
holdings, mainly as a result of the large exports of gold, were 
on Aug. 1, according to actual figures, down to $411,580,000, 
against $463 464,000 July 3 and $518,393 ,000 June 6. More 
than the whole loss was in the specie holdings which Aug. 1 
were reported at $332,889,000 against $391,442,000 July 3 
and $444,709,000 June 6. Deposits Aug. 1 were $1,911,539,- 
000, against $2,004,713,000 July 3 and loans were $2,058,- 
755,000 Aug. 1 against $2,116,500,000 July 3. Money hold- 
ings of the State banks and trust companies not in the Clear- 
ing House (according to the averages for the week, no actual 
figures ever being given out for these institutions) were only 
slightly changed, -being $53,283,800 Aug. 1 and $53,231,100 
June 27. Loans of these institutions were $570,812,400 
Aug. 1 and $574,395,800 June 27. 

Foreign Exchange, Silver, &c.—In foreign exchange com- 
plete demoralization developed as a result of the European 
happenings. Early in the month sterling manifested some 
weakness, owing to the pressure of finance and wheat bills, 
but the latter part the political and financial strain produced 
a situation that was absolutely without parallel. The tre- 
mendous gold engagements for export the last ten days, ag- 
gregating $44,350,000 (see details in general narrative above), 
attested the acuteness of the situation. With Austria and 
Servia already at war and more countries being drawn in 
from day to day, and with great tension developing at all the 
leading monetary centres and interest rates rising to extreme 
figures, it became apparent that the ordinary methods of 
doing business and of conducting foreign exchange were fast 
being rendered unavailable. On July 31 nominal rates for 
sight sterling advanced to the unprecedented figure of $5 50 
in the pound sterling, while cable transfers were quoted 
at $635. Still higher figures were reached early the next 
month. We have referred above to the rise in discount rates 
by all the European banks. Open market discounts were 
not to be had at the close of the month. Silver in London 
broke to 233d. 


MONTH OF AUGUST. 

Current Events.—The gigantic conflict in Europe assumed 
steadily widening dimensions. Germany invaded Belgium 
and pushed the war against France with great vigor from Bel- 
gian soil. The Belgians made a desperate resistance, and in 
the attempt to repel the invasion inflicted terrible losses upon 
the German forces. This resistance had evidently not been 
counted upon by the Germans and delayed them in their on- 
ward rush. The active intervention of Great Britain on be- 
half of Belgian neutrality was also outside the German plan 
and served further to prem the progress of the Kaiser’s 
armies. But when the Germans once got under way, they 
swept everything before them. On Aug. 5 a large force of 
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German troops crossed the Belgian border at three points and | 
a concerted attack on Liege, the chief strategic point in 
Belgium. The Belgians seem to have repulsed the attack. 
Day after day the accounts spoke of renewed attacks and re- 
newed repulses, the forts surrounding Liege holding out 
against terrific bombardment and inflicting great havoc upon 
the Germans. In the end, however, the Germans invested 
the place, even before the forts had been taken. The Ger- 
mans later brought up heavy siege guns and subdued the 
forts. On Aug. 20 the Germans entered Brussels and oecu- 
en the city, the seat of the Belgian Govt. having previously 
een transferred to Antwerp in expectation of the event. 
Later the forts at Namur, which were considered more nearly 
impregnable than those at Liege, after long-continued as- 
saults, were subdued, and the Germans then overran the 
greater part of Belgium. The delay encountered in Belgium 
enabled the British Govt. to land an expeditionary force of 
100,000 to 150,000 under Field Marshal Sir John French as 
commander-in-chief, and when the Germans finally crossed 
the Belgian frontier into France they had this English army to 
reckon with as well as the French forces. But all this did not 
prevent their onward march and they conducted operations 
with wonderful rapidity. Further south the French them- 
selves had apparently gained a number of initial successes. 
Thus, it was reported early in the month that the French 
troops, after a fierce battle, had captured Altkirch in Upper 
Alsace and had then immediately marched upon Muelhausen, 
8 miles distant, which they also occupied. Subsequently it 
was reported that the French troops had advanced to Colmar, 
22 miles beyond Muelhausen and 40 miles from Strassburg, 
the Alsatian capital. It was also stated that the French had 
driven the Germans back with heavy losses at Spincourt, 
south of Longwy, on the northeastern French frontier, after 
desperate fighting. Later it was reported that the French 
army had withdrawn behind Muelhausen as a strategic move. 
Suecesses nearly everywhere by the French were the rule, or 
the report, at the start, and while these could not be con- 
firmed, it did seem for a time as if the tide of battle was going 
against the Germans. Many of the early engagements were 
apparently merely preliminary skirmishes or outpost affairs. 
But the Germans brought up reinforcements and finally were 
able to hurl the French back everywhere. On Aug. 28 a dis- 
patch from Berlin stated that official announcement had been 
made at army headquarters that German troops had been vic- 
torious everywhere along a battle line (of about 250 miles) in 
nine days of fighting—that Gen. von Kluck had defeated the 
English at Maubeuge, that Gens. von Buelow and von Hau- 
sen had driven back a Belgian army of eight corps, that the 
Crown Prince of Bavaria had repulsed an attack near Nancy, 
that Gen. von Hoeringen was in pursuit of the French in Vos- 
ges Mtns., and that four Belgian divisions attacking from 
Antwerp had been repulsed, with the loss of many guns and 
the capture of many prisoners. It was evidently the German 
plan of campaign to push into Paris from the Belgian frontier 
as the easiest and quickest way to reach the French capital, 
and with this object in view the right wing of the German 
army steadily pushed backward the left wing of the English 
and French armies (the English being here in full force), not- 
withstanding desperate and stubborn resistance. At the close 
of the month the German right wing was within 50 miles of 
Paris. On Aug. 26 Premier Viviani and the entire French 
Cabinet resigned. At the request of Pres. Poincaire. the 
Premier succeeded in forming a new Cabinet, with Theophile 
Deleasse as Foreign Minister, and two members of the Unified 
Socialists, Jules Jeusde and Marcel Sembat, in the Ministry. 
Many of the members of the old Cabinet were retained and 
the new Cabinet comprised several ex-Premiers. While the 
Germans were achieving victories in their campaign against 
the French, they were apparently meeting with reverses on 
their Eastern frontier. The mobilization of the Russian 
army had been carried to completion with greater rapidity 
than had been deemed possible, and the Russians at once be- 
an an invasion of Eastern Prussia and also engaged in com- 
at with the Austrian armies. They appeared to be making 
great headway in Eastern Prussia, across a swampy, unforti- 
fied country, and apparently got somewhere near Konigsberg, 
while the Austrians sustained severe reverses, especially in 
Galicia; but at the close of the month Berlin announced a 
great victory for the German troops at Allenstein, East Prus- 
sia, it being claimed that three army corps had been complete- 
ly annihilated and 70,000 prisoners taken, including two com- 
manding generals, 300 officers and the complete artillery of 
the Russian army engaged. It was estimated that the line of 
battle in the Russian engagements with Germany and Austria 
extended over 400 miles, that about 3,000,000 men were en- 
gaged on both sides and that 3,000,000 more men were en- 
gaged on both sides in the war between Germany and the 
Anglo-French-Belgian Allies. In the contest of Austria | 
against Servia the Austrians seem to have been beaten in 
ty 4 nearly every engagement and at nearly every point. 
On the sea the British navy managed to capture or sink a 
number of German ships of one kind or another, one of these 
being the North German Lloyd steamer Kaiser Wilhelm der 
Grosse, which was sunk off the west coast of Africa by the 
British cruiser Highflyer. The German boat had been con- 
verted from a merchant-ship into an auxiliary cruiser and 
carried ten 4-in. guns. One of the events of the month was a 
declaration of war by Japan against Germany. Japan on 
Aug. 15 sent an ultimatum to Germany demanding the with- 
drawal or disarmament of German warships in Japanese and 





Chinese waters and the surrender to Japan by Sept. 15 of the 
German leased port of Kaiu-Chau on the Chinese coast. 
Germany was given until Sunday, Aug. 23, to comply. Japan 
promised the eventual restoration of this piece of leased terri- 
tory to China. It was announced officially at London that 
Japan contemplated no hostile action against any-of the Ger- 
man possessions on the Pacific except Kiau-Chau, thus pre- 
cluding a Japanese move against Samoa or other quarters in 
which the interests of the U. S. might be affected. On Aug. 
29 Apia, in German Samoa, surrendered to an expe itionary 
force sent by the Govt. of New Zealand, but this was not con- 
sidered as being inimical to the interests of the United States. 
Italy decided to remain neutral, and Portugal, in answer to 
Germany’s insistent questioning, declared she would stand 
with England. In this country prompt measures were taken 
by the Treasury Dept. and the N. Y. banking interests to 
cope with the extraordinary situation that had arisen. Con- 
ferences between leading bankers and Sec. of the Treas. Me- 
Adoo were held both in Washington and New York on Sat- 
urday, Sunday and Monday, Aug. 1, 2 and 3. Steps were 
taken to put out large amounts of emergency currency and 
to facilitate the movement Congress was induced to amend 
the provisions of the law for the issuance of emergency notes 
under the Aldrich-Vreeland Act. The amendment consisted 
in removing the $500,000,000 limit upon the issuance of such 
notes and leaving it discretionary with the Sec. of the Treas. 
as to what aggregate amount might be put out. The Secre- 
tary was also given authority to suspend the limitation which 
prescribed that any additional circulation secured otherwise 
than by bonds of the U.S. should be issued only to national 
banks having circulating notes outstanding secured by Govt. 
bonds to amount not less than 40% of their capital stock. 
The tax imposed on such emergency currency had under the 
Federal Reserve Act been reduced. In the original law the 
initial rate of interest was 5% and the rate increased by 1% 
a month until 10% was reached. In the Federal Reserve 
Act, in re-incorporating the emergency provision the rate 
was changed so as to make it only 3% per annum for the 
first three months, then increasing one-half of 1% a month, 
with the maximum fixed at 6%. In further changing the 
lawnow,a proviso was inserted requiring each bank and cur- 
rency association to maintain on deposit in the Treasury of 
the United States a sum in gold sufficient in the judg- 
ment of the Secretary for the redemption of such notes, 
but in no event less than 5%. The amendments be- 
came a law on Tuesday, Aug. 4. The Treasury Depart- 
ment acted with great promptness and made large ship- 
ments of currency to the various centres of the country 
the previous Saturday, so that everything was in readiness 
for the issuance of the notes on Monday morning, Aug. 3. 
At the Sub-Treasury in this city $46,000,000 of new currency 
had been received on Aug. 3. A meeting of the Executive 
Committee of the National Currency Assn. of N. Y. was held 
on Saturday, Aug. 1, to consider applications for notes 
under the Emergeney Currency Act. The Clearing-House 
bank statement issued that day showed a reduction in the 
money holdings as compared with the previous week from 
$467 ,879,000 to $411,580,000 (according to the figures of 
actual condition at the end of the week), with the result that 
there was now a deficiency in cash reserves of $17,425,750, 
indicating the need for prompt action in providing additional 
circulating media. The Clearing-House Committee of the 
N. Y. Clearing-House Assn. was also in session on Sunday, 
Aug. 2, and at a meeting of the Association on Aug. 3 reso- 
lutions were adopted declaring that every means should be 
takeneto protect the gold supply in the U.S. and with that 
end in view to issue Clearing-House certificates for the settle- 
ment of balances between banks. Another resolution 
adopted provided ‘‘that until further action all forms of 
currency issued under authority of the National Govt. be 
received in payment of balances at the Clearing House.”’ In 
normal times gold certificates or other lawful money is used 
in the payment of balances. Acting in accordance with the 
suggestion of the State Supt. of Banks, the N. Y. State 
Savings Bank Assn. at a meeting on Aug. 3 decided to enforce 
the 60-day requirement with regard to savings deposits, ex- 
cept in the case of sums to the amount of $25 to $50. The 
publication of the detailed N. Y. Clearing-House weekly bank 
statement showing the condition of the individual banks and 
trust companies was discontinued beginning with Saturday, 
Aug. 8, and publication of the same was not again resumed 
until Saturday, Dec. 5, after all the Clearing-House loan 
certificates had been retired. During this interval, also, the 
Clearing-House omitted to give out the totals showing the 
actual condition at the end of the week but confined itself 
entirely to reporting the averages for the week. In Great 
Britain heroic measures were adopted for dealing with the 
situation. Saturday, Aug. 1 and Monday, Aug. 3, were 
bank holidays. These holidays were extended by the Govt. 
so as to include Tuesday, Aug. 4, Wednesday, Aug. 5, and 
Thursday, Aug. 6. Then a moratorium was declared for 
one month, first for bills of exchange and later a general 
moratorium. The moratorium was subsequently twice ex- 
tended for a further month, the last time until Nov. 4. In 
the case of bills of exchange the last extension was foronly 
14 days where a bill had had the benefit under either one of 
the two previous extensions. Accordingly the pre-mora- 


torium bills of exchange began to fall due Oct. 17. While the 
moratorium finally expired Nov. 4, the effect in the case of 
bills of exchange did not pass away until Dec. 3, a month’s 
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extension of time on maturing bills not previously. extended 
having been granted on all bills maturing for the first time on 
or before Nov. 3, with the result that a bill extended on the 
last-mentioned day did not require payment until Dee. 3. 
The boldest step of all, however, was the announcement on 
Aug. 13 that the British Govt. had decided to guarantee 
the Bank of England against any loss that might be incurred 
in discounting bills of exchange of either home or foreign 
banks accepted prior to Aug. 4. The Bank of England at 
once gave formal notice that it was prepared to discount 
any approved bill of exchange accepted before Aug. 4 at the 
Bank’s minimum rate and without recourse to the acceptor. 
It was estimated that this vitalized several hundred millions 
sterling of bills. Subsequently, as questions arose whether 
acceptors would be sufficiently protected as to their position 
at the termination of the moratorium, a further bold step 
was taken and a new proclamation issued to the effect that 
the Bank of England, according to arrangements with the 
Govt., would advance the necessary funds to meet accept- 
ances for which cover might not be forthcoming from clients, 
until one year after the close of the war. There was no open 
suspension of the Bank Act, but in allowing the Bank of 
England to issue Treasury notes of small denominations, 
namely £1 and 10s., against which it was not obligatory for 
the Bank to hold a gold reserve of its own, action was taken 
tantamount to the suspension of the Bank Act. The Bank, 
however, at once began to provide a gold reserve against 
these Treasury notes and consistently kept up the practice 
until the end of the year. It also later made provision to 
protect Stock Exchange debtors, who were estimated to have 
outstanding obligations amounting to £80,000,000 sterling. 
All this brought a rapid improvement in the banking situa- 
tion and accordingly the Bank minimum rate of discount, 
which on Aug. 1 had been raised to 10%, was on Aug. 6 
reduced to 6% and on Aug. 8 to 5%, at which figure it re- 
mained until the end of the year. To whata strain the Bank 
had been subjected appeared in the return for Aug. 6, show- 
ing a decrease in the holdings of gold coin and bullion for the 
week of no less than £10,509,475, with the proportion of re- 
serve to liabilities down to only 14.60%, against 40.03% 
the previous week and 55.92% at the corresponding date the 
previous year. Vigorous measures were taken, however, to 
replenish the gold holdings and by the end of the year the 
stock of gold, which Aug. 6 had got down to £27,622,069, was 
raised to £69,493,610, after having set aside large amounts 
as a reserve against the issue of Treasury notes;and the pro- 
portion of reserve to liabilities was brought up to 33.42%. 
The bulk of the new gold supplies came from the U. S.,a 
depository for the Bank of England having been established 
at Ottawa, Canada. Later, similar depositories were opened 
in South Africa andin Australia. This was to avoid the risk 
of capture of the metal by the enemy should the gold be 
shipped direct to the Bank of England. Other exceptional 
measures were likewise taken by the British Government 
to meet the unusual situation, among others a scheme 
of insurance against war risks. The British Parliament 
on Aug. 4 voted £105,000,000 for emergency purposes 
and on Aug. 6 voted another £100,000,000 for war and 
authority to increase the army by 500,000 men. On 
Aug. 19 £15,000,000 of 6-mos. Treasury bills were offered 
and the applications amounted to £42,115,000. The average 
rate was 3 21-32%. On Aug. 26 £15,000,000 more of 
6-mos. Treasury bills were disposed of at an average price 
of 3 25-32%. The French Govt. on Sunday, Aug. 2, also 
announced a moratorium suspending the payment of all 
debts in France until Aug. 31. This moratorium was subse- 
uently repeatedly extended, the last extension, granted in 
Desunbar, allowing a further postponement of 60 days in the 
matter of negotiable instruments, or until Mar. 1 1915. The 
discount rate of the Bank of France, which on Aug. 1 had 
been advanced to 6% from 4%, was later reduced to 5%, at 
which figure it remained until the end of the year. In Ger- 
many no general moratorium was declared, but the maturity 
of foreign drafts accepted in Germany before Aug. 1 was post- 
poned until Nov. 1 on account of the difficulty of drawers 
in securing their remittances, and the delays occasioned 
thereby as well as the interruption in the usual transporta- 
tion of the mails. On Nov. 1 it is believed a further exten- 
sion was granted. Austria declared a general moratorium 
until the end of Sept., and bills of exchange maturing in Aug. 
‘and Sept. were prolonged 61 days. As a matter of fact, 
practically every leading country in Europe promulgated 
moratoria of longer or shorter duration, and many of these 
had to be renewed at expiration. So far as the facts became 
public, they will be found recorded from week to week in the 
“Chronicle.”” In this country several big conferences of 
prominent business men, bankers, shipowners and shippers 
from all over the country with the members of the Federal 
Reserve Board were held in the Treasury Dept. at Washing- 
ton to discuss ways and means to export our cotton and grain 
crops to Europe and finance our international trade balances. 
The difficulty of obtaining ships and of foreign exchange facil- 
ities both acted as obstacles to free export. Then the fact 
that so many of the countries of Europe were at war seriously 
curtailed the demand for some of our leading products, par- 
ticularly cotton, copper and mineral oils. A tremendous 
advance occurred in the price of sugar. On July 28 raw 
sugar sold at 3.26 cts. perlb. On Aug. 14 the price had risen 
to 6.52 cts. Later in the year marked recessions from these 
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rubber, and grain values were much higher. In fact, there 
was such a general advance in food prices that several Gov- 
ernmental investigations of the matter were begun. This 
was the more noteworthy as the outlook for the growing 
crops remained very encouraging. The Sept. option for 
wheat in Chicago advanced from 861% cts. Aug. 1 to $1 12 
Aug. 31, the Sept. option for corn from 69% ets. to 80 ets. 
and the Sept. option for oats from 36 cts. to 49 cts. The 
American Copper Producers’ Association decided to discon- 
tinue the monthly statements of production, stocks, &c., in 
view of the conditions prevailing. Copper prices, after 
sharply declining to 12%4 ets. for Lake copper and 12 ets. 
for electrolytic, stiffened on the curtailment of output and 
were 13 cts. and 12% ets., respectively, at the close. In the 
iron and steel trade important ultimate benefits were looked 
for in certain lines, and this had a sentimental effect in im- 
proving the tone, but otherwise the situation remained un- 
changed. Many of the steel companies manifested uneasi- 
ness about their supply of ferro-manganese,in which a tre- 
mendous rise in price occurred. At the beginning of the 
month an advance of $1 a ton in bars, plates and shapes was 
made, bringing the price to $1 20 per 100 lbs. at Pittsburgh. 
Later an advance of $1 a ton was made in wire products, 
bringing nails up to $1 60 and fencing wire to $1 40 at Pitts- 
burgh. Steel billets at Pittsburgh moved up from $19 50 to 
$21 per ton. The cotton exchanges remained closed, print 
cloths at Fall River were reduced Aug. 8 from 334 ets. to 
3% ets. and Aug. 15 to 3% ets. In response to a message 
of President Wilson on Aug. 3, Congress voted an appropri- 
ation of $250,000 for the relief, protection and transporta- 
tion of stranded Americans in Europe, and later a further 
appropriation of $2,500,000 was provided for the same pur- 
pose. The armored cruiser Tennessee was immediately dis- 
patched from New York, and she also carried $3,000,000 gold 
destined for London sent by a number of bankers and bank- 
ing houses in order to furnish their clients with gold currency. 
Congress also adopted an amendment to the Panama Canal 
Act so as to admit foreign vessels to immediate American 
registry. The bill eliminated the requirement that foreign- 
built ships admitted to American registry must be less than 
5 years old. It also empowered the President to suspend 
the provisions of the law prescribing that all the officers of 
U.S. vessels registered for foreign trade shall be citizens of 
the U.S. J.P. Morgan & Co. were tentatively approached 
by private interests to see if they would engage to bring out 
in this country a French loan for $100,000,000, but they de- 
clined to entertain the suggestion in view of the attitude of 
strict neutrality which the Administration at Washington 
enjoined. The French Govt., however, deposited a sum 
approximating $16,000,000 with the Paris firm of Morgan, 
Harjes & Co., this being in accordance with a plan of the 
Bank of France to establish through J. P. Morgan & Co. a 
credit in the U. S. on which the Bank could draw for bills 
incurred here. President Wilson again declined to stay 
trust legislation, the request this time coming from Repub- 
lican Senators, and on Aug. 5 the Senate passed a Federal 
Trade Commission Bill as a substitute for the House Inter- 
State Trade Commission Bill. At the close of the month, 
however, the President consented to postpone action on the 
Railroad Securities Bill. The Smith-Lever Cotton Futures 
Bill became a law on Aug. 18. The bill imposes a tax of 
2 cts. on each Ib. of cotton ($10 a bale) sold for future deliv- 
ery where the provisions of the Act are not complied with, and 
provides that trading shall be in accordance with standards 
fixed at various times by the Govt. The Act, as to its main 
provisions, does not become operative until 6 mos. after its 
passage, that is, not until Feb. 18 1915. The Inter-State 
Commerce Commission filed its decision Saturday afternoon, 
Aug. 1, on the petition of the Eastern roads for a 5% advance 
in rates. It proved a disappointment. It granted a limited 
advance in Central Freight Association Territory, but dis- 
allowed entirely all increase in rates in trunk-line territory 
and in the New England States. The decision was followed 
almost immediately by an application for a rehearing in view 
of the change in the situation produced by the war in Europe, 
and this rehearing the Commission granted, and it was pro- 
ductive of a better result the following December. Govt. 
deposits in the banks were increased from $62,157,564 to 
$74,816,333, and cash in Sub-Treasuries was reduced from 
$374,151,991 to $347,459,838. Owing mainly to the issue 
of emergency currency, bank circulation increased from $735,- 
222,801 to $862,093,143. In Mexican affairs the provisional 
President, Carbajal, and his Cabinet left Mexico City for 
Vera Cruz on Aug. 12, and on Aug. 20 Gen. Carranza, as 
leader of the Mexican Constitutionalists, entered Mexico 
City at the head of his troops. Pope Piux X. died Aug. 20. 
He was succeeded early the next month by Cardinal Della 
Chiesa who took the title of Bened‘et XV. Eighteen peace 
treaties negotiated by Secretary Bryan were ratified 
by the U. S. Senate. The distinctive feature of all 
these treaties was that they provide for an investigation by 
an international commission into matters of dispute before 
resort can be had to war. The U.S. Dist. Court at St. Paul 
on Aug. 12, by a divided court,in the suit brought by the U.S. 
Govt. held that the Internat. Harvester Co. of N. J. and its 
subsidiaries constituted a monopoly in restraint of trade in 
violation of the Sherman Anti-Trust Law. It decreed the 
dissolution of the combination into at least three independent 
concerns of about equal size and with no stockholders in 





figures occurred. There was also a sharp rise in the price of 





common. The case was appealed. President Wilson nomi- 
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nated James C. McReynolds, Attorney-General of the U. S., 
to fill the vacancy on the bench of the U. 8S. Supreme Court 
caused by the death of Justice Lurton. He was confirmed 
by the Senate on Aug. 29, and that body also confirmed the 
nomination of Thomas Watt Gregory as Attorney-General. 
Mr. Gregory had been Assistant Attorney-General. 

Railroad Events and Stock Exchange Matters.—On_ the 
N. Y. Stock Exchange deliveries were gradually made in 
settlement of business transacted at the closing session on 
July 30. Quite a good many customers of brokerage houses 
‘oak up securities which these latter were carrying for them. 
On Aug. 12 the Special Committee of Five of the Exchange 
ruled that members of the Exchange desiring to buy securi- 
ties for cash could send a list of the same to the Committee 
on Clearing House, giving the amount of securities and the 
— they were willing to pay, but that no offer to buy at 
ess than the closing prices of July 30 would be considered. 
Most other exchanges throughout the country adopted the 
same policy—that is, allowing purchases or sales for cash, 
but at not less than the figures ruling when the exchanges 
closed. No reports were furnished of purchases or sales un- 
der this rule. Some irregular dealings occurred from time to 
time in the so-called ‘‘Gutter Market’’ on New Street, but 
the dealings were insignificant and inconsequential, all the 
leading investment and brokerage houses living up in good 
faith to the agreement that there were to be no security deal- 
ings so long as the Stock Exchange remained closed. One 
feature established in the dealings on New Street was that a 
demand existed for the sugar stocks—Amer. Beet Sugar and 
Amer. Sugar Refining—at substantially better quotations 
than those which ruled when the Exchange closed. The rea- 
son for this, of course, was the great advance in the price of 
raw sugar, due to the fact that so many of the beet-sugar- 
producing countries of Europe were at war. Receivers were 
appointed for the International & Great Northern, also for 
the International Steam Pump Co. Numerous reductions of 
dividends by industrial and other companies were announced, 
those regarding oil properties being particularly prominent. 

The Money Market.—In our local money market the tone 
was very firm, but this represented the caution of lenders 
rather than a specific demand from any class of borrowers. 
The Clearing-House banks and trust companies, in their 
statement of actual figures for Aug. 1 showed a deficinecy 
in the required cash reserve of $17,425,750. After that only 
the weekly averages were given out and these reported a 
deficiency Aug. 8 of $43,116,000, which was increased to 
$47 ,992,250 Aug. 15, then decreased to $42,719,900 Aug. 22 
and to $33,857,000 Aug. 29. Money holdings of the Clear- 
ing-House banks and trust companies were reduced from 
$444,434,000 Aug. 1 to $382,732,000 Aug. 15, and then in- 
creased to $394,180,000 Aug. 29. Deposits decreased from 
$1,935,821,000 Aug. 1 to $1,902,704,000 Aug. 29, but loans 
ran up from $2,056,190,000 to $2,127,667,000. Money 
holdings of the State banks and trust companies not in the 
Clearing House increased from $53,283,800 Aug. 1 to $55,- 
005,800 Aug. 15 and then fell to $53,870,200 Aug. 29. Loans 
of these institutions were not greatly changed. Call money 
throughout the month remained at the uniform figure of 
6@8%, but with the Stock Exchange closed there was no 
occasion for making call loans. Time money was nominally 
8% for all maturities up to 5 months and 7 @8% for 6 months. 
Commercial paper was quoted at 6144@7% for double names 
and prime single names and 714% for single names not so 
favorably known. 

Foreign Exchange, Silver, &c.—Our foreign exchange mar- 
ket was completely disorganized and normal conditions were 
not restored even by the close, notwithstanding that the 
financial situation abroad, as a result of the extraordinary 
measures adopted by the British Government, greatly im- 
proved—so much so that the Bank of England, after having 
raised its rate from 8% to 10% on Aug. 1, was able to re- 
duce again to 6% on Aug. 6 and still further to 5% on Satur- 
day, Aug. 8. The Bank of France also reduced its rate, as 
noted above. It being impossible to arrange any inter- 
change of credit between this country and Great Britain, 
and further exports of gold being strongly discountenanced, 
small transactions occurred in sterling at the beginning of the 
month at as high as $7 to the pound sterling for cable trans- 
fers. But these were extreme figures. Still, even as late 
as the 8th as high as 5 50 was paid. At the close the quota- 
tion was 507@5 07%. Bankers’ sight sterling Aug. 14 
got down to 4 94@4 96, but the close Aug. 31 was at 5 06 
@5 064%. There were no open market discount rates. 
Silver in London, after the Bank holidays early in the month, 
got up to 2734d. Aug. 10, but fluctuated widely and errati- 
cally thereafter, with the close Aug. 31 24% . 


MONTH OF SEPTEMBER. 


Current Events.—The war in Europe continued with un- 
abated violence. The tone of affairs, nevertheless, improved 
during this month. One reason for this was that the tide of 
battle seemed to be turning strongly against the Germans and 
in favor of the Allies, whose success was considered desirable. 
Still another reason was that important measures for dealing 
with the financial disorganization growing out of the war 
were put into effect in this country and in Great Britain. At 
the scene of the war the momentous development of the 
month was the steady pushing back of the German forces in 
France. At the beginning of Sept. the right wing of the Ger- 
man army under Gen. von Kluck, as a result of its lightning 








march at-the close of the previous month, had advanced to 
within 20 or 25 miles of the outer fortifications of Paris, and 
so great was deemed the peril to the French capital that the 
seat of government was removed to Bordeaux and the Bank of 
France transferred its immense money holdings to the same 
place. But Gen. Joffre, the French commander-in-chief, had 
effected a truly masterful retreat and the French army re- 
mained intact. The task before the invaders, therefore, was 
not only to reduce the almost impregnable fortifications of the 
city, but also to crush the allied English and French armies. 
Gen. von Kluck evidently attempted to turn the left flank of 
the Allied armies and to get in between the city and the Allied 
forces. Failing in this, he began to retreat with the same ra- 
pidity with which he had previously advanced. The Allied 
forees having rallied, and having also been strongly reinforced 
so that they were believed to have more men in the field than 
the Germans, pressed the retreating invaders very hard, and 
many bloody engagements took place. Within a week the 
German right wing under von Kluck had been forced back 
some 100 to 125 miles. The Germans retreated in good order 
and in the course of their retreat took up a position on the 
Marne River, where they offered desperate resistance to the 
Allied attacks. A gigantic battle lasting 7 or 8 days, and 
known as the Battle of the Marne, was fought, in which enor- 
mous losses to both sides occurred. The Germans continued 
to fall back, and finally took a defensive stand on the Aisne 
River and in part also on the Oise River, where a mighty 
battle or battles raged until the end of the month. The Ger- 
mans here fortified themselves in trenches of great strength. 
At the close of the month the fighting was particularly 
hard along a distance of 159 or more miles from the Mo- 
selle River to the Somme; the northern and_ west- 
ern point, which at first had been at Noyon, having 
been extended further north in the direction of 
Belgium, as the Allies pressed the Germans harder and still 
harder, and the latter were obliged to bring up reinforce- 
ments. This gigantie battle, which will probably be known 
as the Battle of the Aisne, or the Battle of the Two Rivers, 
continued day after day without a decisive issue. At the 
close of September it had been in progress nineteen days 
with almost incredible losses on both sides. The German 
force engaged in this great battle was, about the middle of 
the month, according to French advices, placed at 1,100,000 
men, while the Allies were credited with 1,500,000; but these 
numbers must have been inereased later in the month, as 
further reinforcements were brought up. At the same time 
the Belgian army continued to make numerous sorties from 
Antwerp, harassing the Germans a great deal and making 
it necessary for them to retain a considerable foree in Bel- 
gium which might otherwise have been used against the 
Allies. Meanwhile things were not progressing satisfactorily 
for the Germans on the Russian border, or what came to be 
designated as the Eastern theatre of war. Russia pushed 
further and still further into Galicia, the Austrians being driven 
steadily back, with enormous losses. At the beginningof the 
month the Czar’s troops oeeupied Lemberg, and, subse- 
quently, the Russians captured a number of other strong- 
holds in the same vicinity and were said to be marching on to 
Cracow, with the view of capturing that point and then 
beginning the invasion of Germeny. Russian advices the 
latter part of the month claimed that in the Galician cam- 
paign the Austrians had lost 550,000 men and 900 guns, 
the losses being divided as follows—killed 150,000, wounded 
200,000 and prisoners 200,000. The Austrians also suffered 
bad reverses in their war with the Servians, these latter 
entering the Province of Bosnia and inflicting serious dam- 
age in many ways. One of the important events in connec- 
tion with the war was the agreement entered into between the 
Allies—England, Franee and Russia—by which they mu- 
tually engaged not to conclude peace separately. This en- 
gagement was entered into on Saturday, Sept. 5, when the 
right wing of the German army was close to Paris. The 
three governments then agreed that when terms of peace 
came to be discussed, no one of the Allies would demand 
conditions of peace without the previous agreement of each 
of the other Allies. At one time, while the German army 
was being pressed back with such great rapidity, rumors of 
peace negotiations gained currency and had the effect, for 
the moment, of arresting the sensational advance in the price 
of wheat. Our Government, of course, was desirous of 
promoting peace, and on Sept. 8 President Wilson issued a 
proclamation calling upon the people of the United States 
to pray for peace and setting aside Oct. 4 as a day of prayer 
for the purpose. Rumor was that the Kaiser had sent a 
message to President Wilson indicating a desire to accept 
peace. It appeared, however, that the message was simply 
a protest embodying various allegations against the way in 
which the war was being conducted by the Allies, one charge 
being that dum-dum bullets had been manufactured in 
special works by the French Government and were being 
used by the Allies, a charge which was promptly denied by 
the French Govt. Mr. Wilson made a diplomatic response, 
declaring that it would be ‘“‘unwise, premature, even inconsis- 
tent, for a neutral Govt. like this to pass judgment now.” 
When it was supposed the Germans were suing for peace, 
very harsh terms were suggested by the British press. These 
intimations embodied, not only a demand for the return of 
Alsace-Lorraine to France and the repayment of the indem- 
nity which Germany had obtained from France after the 
Franco-Prussian War of 1870, but the cession of new Rhine 
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territory to Belgium, with an indemnity to this latter coun- 
try, also the ceding of Germany’s northeastern provinces to 
Denmark, of Poland to Russia and of Trieste to Italy, with 
the complete dismantling of the German fleet. It was this 
no doubt that induced the German Imperial Chancellor 
later in the month, in informing U. 8S. Ambassador Gerard, 
at Berlin, that Germany was appreciative of the American 
Government’s interest and offer of services in trying to make 
peace, to suggest that the United States ought, in view of all 
the circumstances of the case, to get proposals of peace from 
the Allies with a view of their submission to Germany. Presi- 
dent Wilson did not think that this suggestion contained 
anything definite or tangible on which to proceed; and 
obviously, so long as neither side had sustained a crushing 
defeat, the time was not opportune for mediation. In finan- 
cial affairs the matter of importance was the progress made 
in both Great Britain and the United States for restoring 
normal conditions. The Bank of England kept adding to its 
gold holdings week by week and also increased its ratio of 
reserve to liabilities. The success attending the military 
operations of the Allies in France served greatly to improve 
the tone and an added influencein the same direction was an 
announcement made in the House of Commons on Sept. 4 
by David Lloyd George, Chancellor of the Exchequer, 
saying that an arrangement had been completed calculated 
to remove the difficulties caused by the breakdown of the 
foreign exchanges. Under the arrangement (which we have 
already referred to in our narrative for August), the Bank of 
England undertook to provide acceptors with the funds neces- 
sary to pay at maturity all bills contracted before the mora- 
torlum was declared. Acceptors were to be under obligation 
to collect from their clients the funds due them as soon as 
possible and to apply those funds to the advance made by the 
Bank, for which interest was to be charged at 2% above the 
ruling Bank rate. The Bank engaged not to claim re- 
payment of any amount not recovered by acceptors from 





their clients for a period of one year after the close of the war. 
Until the end of this period the Bank’s claim was to rank 
below other claims in respect of post-moratorium transac- 
tions. Further constructive action was taken by the 
London Joint-Stock Banks. In order to facilitate fresh 
business and the movement of produce and merchandise 
from and to all parts of the world, these banks, on their 
part, arranged, with the co-operation of the Bank of Eng- 
land and the British Government, to advance to clients 


| 
the amounts necessary to pay their acceptances at ! 
maturity where the funds had not been provided in} 
due time by the clients of the acceptors. These | 
two developments relieved the monetary _ pressure | 


and checked the rush to the Bank for discounts. Moreover, | 
as a result of the introduction of a new Bills of Exchange Act, 
protecting bill holders from loss from delays resulting from 
the war, London bankers arranged for the resumption, be- 
ginning with Thursday, Sept. 17, of their bi-weekly meetings 
at the Royal Exchange for the purpose of fixing foreign ex- | 
change rates. The Royal Exchange had been closed since 
the outbreak of hostilities. The London Stock Exchange 
remained closed throughout the month, but on Sept. 15 the 
London Stoek Exchange Committee promulgated a long list 
of official quotations for high-grade securities in which trus- | 
tees under English law might invest. A resolution was 

adopted prohibiting members of the Exchange from selling 

below these official prices, 
from those current at the final session of the Exchange in 
July. The moratorium in Great Britain was on Aug. 3l 

extended from Sept. 4 to Oct. 4 and on Sept. 23 announce- 
ment came that there was to be a further extension of the 
moratorium from Oct. 4 to Nov. 4. This further extension 
did not at first apply to bills of exchange. Subsequently, 
however, the Government yielded to the solicitations of 
bankers and the moratorium proclamation as issued Sept. 30 
showed an extension of 14 days for bills that had previously 
been extended and a full months’ grace in the case of bills 
the original maturity of which fell after Oct. 3. The French 
moratorium was also extended. In this country the two im- 
portant events were the conclusion by New York bankers 
of arrangements to finance the $80,000,000 of New York City 
obligations maturing abroad before Jan. 1 1915 and the 
formation of a $100,000,000 gold pool (of which the banks in 
N. Y. City contributed $45,000,000) for the purpose of re- 
lieving the foreign exchange market. To provide for the 
city’s needs, J. P. Morgan & Co. and Kuhn, Loeb & Co. 
organized a syndicate in which every one of 130 banks and 
trust companies in the city was invited to participate, and 
in which all did participate except four, to float at par $109,- 
000,000 new city obligations bearing 6% interest—$57 ,000,- 
000 to be payable in one year, $18,000,000 in two years and 
$25,000,000 in three years. As part of the plan, the city 
agreed to put a limit upon the issuance of new obligations 
for the future. As originally drawn the agreement provided 
that until after the year 1917 no new obligations (other than 
revenue bills, bonds or notes in anticipation of taxes) were 
to be sold by the city for any work under contract, excepting 
self-sustaining works like rapid transit, docks or water sup- 
ply. On objection being made by the Mayor that this would 
cause a postponement of many needed and contemplated 
improvements, or result in an advance in the tax rate, the 
limitation was qualified somewhat. As adopted by the 
Board of Estimate, the agreement provided that improve- 
ments authorized by the city during 1915 and the rest of 





which did not differ materially | 


1914 which are not self-sustaining are to be paid for, one- 
quarter from taxes and three-quarters by the issuance of 
15-year bonds. The improvements authorized during 1916 
are to be paid for, one-half from the tax budget of the fol- 
lowing year and one-half by the sale of city bonds. In 1917 
they are to be taken care of by the payment of three-quarters 
from the budget and one-quarter by the issuance of bonds. 
All improvements made in 1918 and subsequently are to 
be met entirely from taxes. It was provided that the pro- 
ceeds of the $100,000,000 new 6s were to be deposited at 
interest, at the rate of 2°% per annum, in the several banks 
and trust companies of the city becoming members of the 
syndicate to an extent equal to their several subscriptions. 
Of the total proceeds, $80,243,940 47 were to be used 
solely for the payment of the outstanding obligations 
of the city payable in London and in Paris prior to Jan- 
uary 1 1915 to the extent of £13,494,327 16s. and 
61,500,000 franes. The syndicate was to arrange for such 
payment in consideration of the payment to the syndicate 
managers for the account of the syndicate of the aggregate 
sum of $80,243,940 47. In computing the amount needed to 
take up the city’s obligations abroad, foreign exchange was 
figured at the rate of $5,033 for each pound sterling of all 
notes payable by their terms in London and at 20 cents for 
each franc of all notes payable by their terms in Paris. It was 
provided that the syndicate managers were to act as mana- 
gers without any compensation, but might become mem- 
bers of the syndicate, and as such might share in the profits or 
the losses of the syndicate. If through the fluctuation of ex- 
change the payment of the city’s obligations maturing abroad 
could be effected at a less cost than $80,243,940 47, the profit 
was to go to the syndicate, but in no event was the net profit 
so retained by the syndicate to exceed 2% upon said sum. 
Any saving in excess of such 2% was to go to the city. On 
the other hand, if a loss was sustained by the syndicate by 
reason of an advance in exchange, then such loss was to be 
borne exclusively by the syndicate. At the end of the year 
the syndicate managers were able to turn over a profit of 
$471,709 to the city under this arrangement. On Thursday, 
Sept. 17, the $100,000,000 new 6s were offered for public 
subscription at par and accrued interest—the cost price to 
the syndicate. ‘The subscribing banks and trust companies 
were allowed to retain 50% of their subscription if they so de- 
sired. The offering proved a decided success and the new 
issues immediately sold at a premium, those due 1915 being 
quoted at the close of the month at 100144 @100%, those due 
in 1916 at 1007%,@101% and those due in 1917 at 102@ 
10234. Subsequently a still further rise occurred. Ship- 
ments of gold in connection with the transaction were made to 
Ottawa, being there deposited to the credit of the Bank of 
England. On Sept. 14 $4,650,000 was shipped, on Sept. 16 


| $2,000,000, and in the week ending Sept. 26 $4,633,055 of 


gold was engaged for Ottawa, chiefly in connection with the 
loan remittances. With the further shipments made subse- 
quently a total of about $35,000,000 gold was sent. Quota- 
tions for British consols remained in the neighborhood of 
6814. Great Britain made another issue of £15,000,000 of 


_ Treasury bills on Sept. 16. £7,500,000 of 6 mos. bills going at 
| 2 15-16 and £7,500,000 of 12 mos. bills at 3 13-32d. Ger- 


many brought out a 5% loan for $1,250,000,000 at 97 4 (con- 
sisting of 1,000,000,000 marks of Treasury bonds and 4,000,- 
100 marks of Imperial War Loan) and it appears to have 
been quite successful. There was a further rise in grain 
prices, followed, however, by a noteworthy decline on 
rumors of peace negotiations. The Dec. option for wheat 
in Chicago touched $1 2434 Sept. 4 and then declined to 
$1 03 Sept. 15, with the close Sept. 30 $1 074% @$1 08%. 
The Dee. option for corn, after getting to 77% ets. Sept. 4, 
fell to 67 cts. Sept. 30. The Dec. option for oats, after touch- 
ing 5434 ets. Sept. 5, got down to 45% ets. Sept. 15 and closed 
at 47 @48 cts. Conditions in the steel trade grew worse, and 
the ‘Iron Age’’ reported that concessions in prices were read- 
ily obtained. Govt. deposits in the banks were reduced from 
$74,816,333 to $72,741,461 and cash in Sub-Treasuries in- 
creased from $347 ,459,838 to $349,113,150. National bank 
circulation through the further issue of emergency currency 
moved still higher—that is, from $862,093,143 to $1,062,- 
117,883. The Clayton Omnibus Anti-Trust Bill passed the 
Senate Sept. 2, containing numerous amendments from the 
bill as it had passed the House the previous June 5. It then 
went to conferees who reached an agreement and made a re- 
port the next month. In the case of the Federal Trade Com- 
mission Bill both Houses accepted the report of the Confer- 
ence Committee and the bill received the signature of the 
President on Sept. 20. On Sept. 4 Pres. Wilson read a special 
message to Congress urging the raising of $100,000,000 addi- 
tional revenues through internal taxes,to meet the falling off 
in Govt. income occasioned by the European war. The bill 
authorizing the establishment of a Bureau of War Risk Insur- 
ance in the Treasury Dept. became a law with the signature of 
the President on Sept. 2. The new Act provides temporary 
means of insuring American ships and cargoes against loss or 
damage during the European war. The President vetoed an 
Act amending the law governing postal savings deposits. 
This proposed to raise the amount which might be deposited 
in a postal savings bank by any one person to $1,000, the 
present limit being $500. The President objected to the bill, 
however, because it contained a provision repealing a section 
of the new bank law providing that Federal funds may be de- 
, posited only with members of the Federal Reserve System. 
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An appropriation was made giving Secy. of State Bryan 
$1,000,000 to meet extra expenses of the diplomatic and con- 
sular services growing out of the hostilities in Europe. 

Railroad Events and Stock Exchange Matters ——Our Stock 
Exchange remained closed throughout the whole month and 
there was nothing to indicate when re-opening would take 
place. A step in that direction, however, occurred Sept. 22, 
when the Special Committee of Five decided to allow mem- 
bers to trade in listed bonds or notes at moderate conces- 
sions from the closing prices of July 30 under the super- 
vision of the Committee. Three days before (on Sept. 19) 
the Investment Bankers’ Committee of Seven had also 
removed some restrictions in deciding that dealers should 
be free to sell unlisted bonds owned by them to investors, 
though sales of unlisted bonds not owned were to continue 
subject to the approval of the Committee. On Sept. 24 a 
committee of 5, representative of dealers in unlisted stocks, 
issued a letter allowing trading in this class of securities, sub- 
ject to their approval, at moderate concessions from the prices 
of July 30. No restrictions were placed on trading in mining 
stocks listed on the N. Y. ““Curb”’ that were selling at not over 
$3. The N. Y. “Curb” Market Assn. held that its members 
must submit proposed transactions in unlsted stocks to 
the Committee on Unlisted Stocks. Dividend reductions 
or suspensions were the feature of the month, including 
many copper and oil companies. The list is too numerous 
to mention, but extensive references to the subject will be 
found in the issue of the “‘Chronicle’’ of Aug. 22 1914, page 
517; Sept. 12, page 721; Sept. 19, page 799; Oct. 3, page 952; 
Oct. 17, page 1112 and Oct. 31, page 1268. Among other 
companies that passed was the famous Calumet & Hecla 
Mining Co.; Southern Ry. first deferred action on the pref. 
dividend, then reduced its semi-annual payment from 2% 
to 2% and made the whole amount payable in 4% scrip 
due in five years. There were no new loan negotiations of 
consequence. 

The Money Market.—The money market was largely a 
nominal affair, with call loans ranging throughout the month 
at 6@8%. Time money at the close was 6@7% for 60 days, 
90 days and for 6 mos. and 6@8% for 4 and 5 mos. Com- 
mercial paper was 6@7% for double names and prime single 
names and 7% and above for others. Money holdings of the 
Clearing-House banks and trust companies fell from $394,- 
180,000 Aug. 29 to $391,004,000 Sept. 5, but then steadily 
increased and got up to $415,679,000 Sept. 26. Cash re- 
serves continued below the requirements each week, the 
deficit being $37,129,300 Sept. 5, $35,065,000 Sept. 12, 
$38,384,100 Sept. 19 and $30,709,400 Sept. 26. Deposits 
Sept. 26 were $1,983 ,246,000, against $1,902,388,000 Sept. 5, 
and loans were $2,226,706,000 Sept. 26, against $2,136,- 
964,000 Sept. 5. Money holdings of the State banks and 
trust companies not in the Clearing House were $54,623,500 
Sept. 26, against $53,870,200 Aug. 29 and loans of these in- 
stitutions were $585,639,100, against $570,145,800. 

Foreign Exchange, Silver, &c.—In foreign exchange more 
or less progress was made toward a restoration of normal 
conditions, but the market, nevertheless, remained very 
much disorganized. The announcement that bankers had 
arranged to take care of the New York City obligations ma- 
turing abroad before the lstof January, and would send what 
amount of gold was needed for the purpose to Ottawa, had 
an immediate effect in causing a sharp drop in rates and the 
arrangements for the formation of a $100,000,000 gold pool 
for the purpose of easing exchange rates, the gold likewise 
to go to Ottawa, operated in the same direction. The re- 
sumption by London bankers on Sept. 17 of the semi-weekly 
meetings on the Royal Exchange for the purpose of fixing 
foreign exchange rates was also not without influence in 
indicating approach by degrees to a normal state of things. 
Still, in face of the plans for the formation of the $100,000,000 
gold pool, exchange ~ates again sharply advanced the latter 
part of the month. The announcement, however, that the 
pool had actually been put in operation on Sept. 30, and that 
$10,000,000 gold would be shipped immediately to Ottawa, 
oceasioned a sharp downward reaction again on that day. 
Bankers’ sight bills were at their highest Sept. 1 at 5 06@ 
5 064% and at their lowest Sept. 21 at 4 94144 @4 9534, with 
the close Sept. 30 4 9734 @4 98%. Open market discounts 
in London at the close were down to 34%@3% for 90-day 
bills, the rate having steadily declined under the great im- 
provement in the position of the Bank of England, which 
week by week made further large additions to its gold hold- 
ings. There were no open market quotations at the other 
European centres and only this one for London. Silver in 
London fluctuated between 25 3-16d. and 23 9-16d. and 
closed at 24d. 


MONTH OF OCTOBER. 


Current Events.—While the developments regarding the war 
in Europe were unfavorable during October—the Germans 
scoring decided successes in Belgium and the area of the con- 
flict being widened by the entry of Turkey into the contest 
at the close of the month—the financial situation, both in 
this country and in Great Britain, greatly improved. In 
this country the most signal evidence of improvement was 
found in the striking betterment, week by week, of banking 
conditions, as reflected in the weekly returns of the New York 
Clearing-House institutions. At the close of Sept. the 
Clearing-House banks and trust companies still recorded a 
large deficiency ($30,709,400), and at that figure comparison 








was with a deficiency of $47,992,250 on Aug. 15, when the 
impairment of reserves was at its height; on Oct. 3 the Clear- 
ing-House return showed a deficit of only $17,986,650; on 
Oct. 10 this was cut down to $7,791,350; Oct. 17 it was re- 
duced to $934,150, and Oct. 24 converted into a surplus of 
$8,460,650, while Oct. 31 this surplus was further increased 
to $14,914,950. Most important of all, the banks were able 
to increase their specie holdings notwithstanding the large 
gold exports to Canada (the gain, however, being in consid- 
erable part at the expense of the U. S. Treasury), and were 
able likewise to add to their holdings of legal-tenders. The 
specie holdings ran up from $325,774,000 Sept. 26 to $345,- 
053,000 Oct. 31, at which figure comparison was with $308,- 
928,000 Aug. 15, the low point. The legal tender holdings 
increased from $89,905,000 Sept. 26 to $103,297 ,000 Oct. 31, 
this latter comparing with the minimum of $73,804,000, 
reached on Aug. 15. In other words, total money holdings 
Oct. 31 were $448,350,000, against $415,679,000 Sept. 26 
and $382,732,000 Aug. 15. One other step in the improve- 
ment of the Clearing-House banks was the gradual retire- 
ment of Clearing-House certificates, though no figures were 
given out. The latter half of the month several millions of 
emergency notes were also sent in for redemption. The for- 
eign exchange situation registered an equally wonderful 
transformation. While there was still active discussion as 
to what could or should be done to rectify the dislocation in 
exchange, and when our Treasury officials were in conference 
at Washington with two representatives of the English Chan- 
cellor of the Exchequer, namely Sir George Paish and Basil 
B. Blackett, and the deliberations were later extended so 
as to include eleven leading men from the banking and finan- 
cial world—James Speyer, Albert H. Wiggin, George Foster 
Peabody, Benjamin Strong Jr., James Brown, Jacob H. 
Schiff, H. P. Davison, J. S. Alexander, William Woodward, 
Samuel McRoberts and D. C. King—the exchange market 
suddenly collapsed and an equilibrium was restored appar- 
ently in a normal, natural way. On Saturday, Oct. 24, 
prices of the different classes of sterling bills broke two or 
three cents per pound sterling, and the following Monday 
this was succeeded by a further break of the same amount, 
bringing rates below the customary gold-export point and 
disposing for the time being of the question whether or not 
it would be good policy or obligatory upon us to part with 
further large amounts of our gold to the Bank of England, 
after having already shipped so much. The $100,000,000 
Gold Pool operated very sparingly and with great secrecy, 
making only one call (of 25%) upon its members, and the 
conferences with the English representatives did not lead to 
anything definite. Exports of breadstuffs continued on a 
huge scale, but nevertheless there was no considerable supply 
of grain bills in the foreign exchange market, business being 
conducted in considerable degree on what might be termed a 
cash basis—that is, payment for both the cargo and the 
freight money being made in cash before the vessel sailed. 
Cotton bills also were far from plentiful, though being in 
freer supply after assurances had been received from the 
English Government, in response to the inquiry made by the 
Washington authorities (both from Sir Bdwand Grey, Brit- 
ish Secretary of State for Foreign Affairs, and Cecil Spring- 
Rice, the British Ambassador to the United States), that 
cotton was not regarded as contraband and would not be 
seized, no matter what its destination, whether to neutral 
countries or to belligerents, if in neutral bottoms. The ter- 
mination or the approaching termination of the moratoria in 
Europe, and particularly the English moratorium, seems to 
have been mainly responsible for the break in exchange rates 
and the gradual return to normal conditions in the exchange 
market. During Aug. and Sept. all bills on London falling 
due had been rendered unavailable by the moratorium. 
But, as the third proclamation allowed a further extension 
of merely 14 days on bills previously extended, it resulted 
that some bills drawn on London had to be met the latter 
part of the month, even though the moratorium was still in 
force. For instance, a bill due Oct. 5 would have to be met 
Oct. 19, a bill due Oct. 6, Oct. 20, &c., &e. This explains 
the statement so generally made that the moratorium as to 
bills of exchange had terminated on Monday, Oct. 19. Asa 
matter of fact, it will be seen, it terminated only partially 
on that day and full termination did not come as to all bills 
until the beginning of December. The effect on the exchange 
market was immediate. Some bills on London were now 
being paid from day to day and the exchange market ceased 
being the absolutely one-sided affair it had been since July 30. 
For the first time in nearly three months it became possible 
to offset in part what was due by us to Great Britain 
by what was owing to us from that country. Gold exports 
to Canada were large until the last week of the month, when, 
on account of the drop in exchange rates, they fell to moder- 
ate proportions. On Thursday, Oct. 1, the $100,000,000 
Gold Pool began operations by shipping $10,000,000 in gold 
to Ottawa, this consisting of $8,600,000 in coin taken from 
the Sub-Treasury and $1,400,000 in bars obtained from the 
Assay Office. After that, however, gold shipments by the 
Pool were light, though, on the other hand, considerable 
shipments were made by the J. P. Morgan & Co. and Kuhn, 
Loeb & Co. syndicate in the ges 3 out of its obligations 
to meet maturing New York City obligations abroad. In 
the week ending Oct. 10 $6,058,146 was sent to Canada, 
consisting of $5,178,910 coin and $879,236 bars, of which 
$4,420,500 was on New York City account. In the week 
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ending Oct. 17 a total of $8,283,562 gold was sent to Canada, 
consisting of $7,059,070 coin and $1,224,492 bars, about 
$6,000,000 of this being for the New York City syndicate. 
In the week ending Oct. 24 the shipments to Ottawa aggre- 
gated $7,646,441, embracing $7,196,920 coin and $449,521 
bars, and $4,200,000 of this was on City account. In the 
last week the shipments to Ottawa aggregated only $2,161,- 
575, $2,086,000 of this being coin and $75,575 bars; further- 
more, subscribers to the New York City syndicate, in being 
called upon to pay the 7th installment of their subscription, 
amounting to, roughly, $2,000,000, were not asked to pay 
in gold or exchange as in previous weeks, but were allowed 
to pay in check. With reference to the developments in 
connection with the war in Europe, the battle of the Aisne, 
or the Battle of the Many Rivers, as it might be called, con- 
tinued day after day during the earlier part of the month 
without decisive result. The two sides were virtually dead- 
locked, neither the Allies nor the Germans being able to 
obtain any substantial advantage. In Belgium, however, 
the Germans gained their objective. They bombarded 
Antwerp, and the capital, which had previously been moved 
from Brussels to Antwerp, was now transferred to Ostend, 
and could not long be maintained even there. The outer 
forts of Antwerp quickly succumbed under the fire of 
the big German guns, and October 9 the place was 
surrendered. Unfortunately for the Germans, the great 
bulk of the Belgian army succeeded in getting away. A 
small portion, along with some British marines, sought 
shelter in Holland. The Germans later also occupied 
Ostend on the coast and on October 13 the Belgian 
Government was removed to Havre on French territory, 
though King Albert remained with his army. The Germans 
then essayed a quick dash for the northern French ports, 
Dunkirk and Calais, which would have brought them to the 
Straits of Dover, where they could have conducted operations 
against the British Isles with greater facility. This attempt 
was frustrated and the Belgian army played an important 
part in defeating the onward rush of the Germans, who were 
finally forced to retreat in part. Then ensued the most des- 
perate fighting of all. British and French warships en- 
gaged in the conflict and the Belgians opened their dikes 
and flooded the country. Airships aiso took part in the 
struggle and the battle raged on land, on the sea and in the 
air. The line of battle now extended from the North Sea 
to the Swiss border, engagements being all the time under 
way, with the odds first favoring one side and then the other; 
but the Allies succeeded at least in hurling back the German 
forces in Belgium and in preventing their descent on the 
French coast. The Allied armies at this stage seemed to 
have superiority of numbers, their estimates of their forces 
being 2,225,000 men, as against 1,750,000 Germans engaged. 
In what was known as the Eastern theatre of war—that is, 
in Russia—the Austrians apparently succeeded in pushing 
the Russians back in Galicia, but the German armies failed 
in their designs on Warsaw in Russian Poland, and were 
foreed to retreat to fortified positions. The close of the 
month marked the entrance of Turkey into the conflict. 
On Oct. 29 two Turkish torpedo-boat destroyers were re- 
ported to have entered the Port of Odessa on the Black Sea 
and to have sunk a Russian gunboat and damaged the French 
liner Portugal. The city itself was bombarded. The Turks 
were also reported as having bombarded Theodosia and 
Novorossysk. Whether this was done by design or whether 
the Turkish warships, manned by Germans, got out of 
hand, could not be clearly determined, and the Grand Vizier 
of Turkey was said to have apologized on behalf of his Gov- 
ernment for the warlike operations of the Turkish fleet _un- 
der German commanders in the Black Sea; but while Tur- 
key, in reply to a note presented by Russia, France and Eng- 
land on Oct. 30, agreed to recall her fleet from the Black 
Sea, she refused to dismiss the German officers from her 
ships, as demanded. Accordingly, the Ambassadors of the 
Entente Powers demanded their passports and left Turkey. 
Another unfortunate development was an uprising in South 
Africa. A dispatch from Cape Town on Oct. 13 announced 
that a revolt had broken out in the Northwest Cape Pro- 
vince and that Lord Buxton, Governor-General of the Union, 
had proclaimed martial law throughout the Union of South 
Africa. Colonel Solomon G. Maritz, who had fought in the 
Boer War and had been military commander of the North- 
west Cape Province, was the leader of the rebels. Just as it 
appeared that this uprising had been suppressed, and Colonel 
Maritz, wounded, fled across the German border, announce, 
ment came that Generals De Wet and Beyers, both highlr, 
respected, and who had made their mark in the Boer Way 
had joined the rebels. General Louis Botha, the Premier- 
at once headed the army and with a host of other loyal com- 
manders began operating against the revolutionists. Great 
Britain made two more issues of 6-months’ Treasury bills 
—£15,000,000 being placed Oct. 7 at 39-16% and £15,- 
000,000 Oct. 21 at 334%. British Consols remained quoted 
at about 6814. The French moratorium was again extended, 
and Germany, which had at the outbreak of the war post- 
poned payments of bills of exchange for 2 months, now made 
a further extension of 3 months. Russia placed an issue of 
£12,000,000 Treasury bills in London. The French Govern- 
ment, which at the beginning of the war had obtained a 
credit here for $12,000,000 through J. P. Morgan & Co. to 
pay for purchases in this country, obtained a further loan of 
$10,000,000 through New Yor 








bankers against which to ! 


draw to pay for commodities and supplies purchased in this 


country. ‘The new loan was in the form of one-year notes 
discounted at 6%. The principals in the killing of Arch- 
duke Francis Ferdinand of Austria and his wife ,whose as- 
sassination was the immediate cause of the European war, 
were tried and most of them convicted. Gavrio Prinzip, 
the actual assassin, escaped with a sentence of imprisonment 
for 20 years, while the other conspirators were sentenced to 
death or to various terms of imprisonment. Many naval 
disasters were reported. On Oct. 7 the British Admiralty 
announced that submarine E-9 had engaged and sunk a 
German torpedo boat destroyer off the estuary of the River 
Ems. A news dispatch from Rome stated that four Aus- 
trian torpedo boats and two Austrian torpedo boat destroy- 
ers had been sunk in the Adriatic as a result of contact with 
mines. The French Minister of Marine announced that the 
French fleet had been obliged to lay mines in the Adriatic 
to offset similar action by Austria. On Oct. 15 the British 
cruiser Hawke was sunk while scouting in the North Sea. 
The cruiser Theseus, sister ship of the Hawke, was attacked 
about the same time, but the torpedo missed. This disas- 
ter to the Hawke followed only a few weeks the sinking of 
three British cruisers, the Aboukir, Hogue and Cressy, by a 
German submarine. The Russian cruiser Palada was also 
reported sunk in the North Sea by a German torpedo boat. 
On the other hand, the British cruiser Yarmouth sank the 
German liner Markomania near Sumatra and captured the 
Greek steamer Ponpoporos, both acting as supply ships of 
the German cruiser Emden. On Oct. 22 the British Admir- 
alty announced that the latter had sunk six more British 
steamers off the cost of India. The Emden’s sister ship, 
the Karlsruhe, it was stated had sunk thirteen British mer- 
chantmen in the Atlantic. Later in the month another 
successful escapade by the German cruiser Emden was re- 
ported. Flying the Japanese flag and disguised by the ad- 
dition of a fourth smokestack, the vessel entered Penang, 
a British possession in the Straits Settlements and fired 
torpedoes which sank the Russian cruiser Jemtchug and a 
French destroyer. The Emden came in under the guns of 
the fort and after completing her task escaped through the 
Straits of Malacca. The German Embassy at Washington 
announced that the British battleship Triumph, which had 
been assisting the Japanese in the bombardment of Tsing- 
tau, had been badly damaged by shell fire from the German 
fortifications at that point. The Japanese cruiser Taka- 
chiho, was stated to have struck a mine while patroling the 
harbor at Tsing-tau and been sunk. German reports de- 
clared that a new British submarine E-3 had been sunk on 
Oct. 18 by German warships in the North Sea. Early in 
the month the Japanese occupied the Island of Yap, a German 
possession in the Pacific. Later they occupied the German 
islands in the archipelagoes of Marshall, Marianna and 
Caroline (lying 1,000 to 1,700 miles east of the Philippines 
and near the American island of Guam) for “military pur- 
poses’. Japanese and British warships kept bombarding 
the forts at Tsing-tau. Prince Louis of Battenberg, against 
whom much idle gossip had been launched because of his 
Austrian birth, notwithstanding he had two sons serving 
the British army, thought it best to resign his position as 
First Sea Lord of the British Admiralty. He was succeeded 
the next month by Admiral Fisher. Marquis di San Giuli- 
ano, the Italian Minister of Foreign Affairs, who had been 
Italy’s great advocate of peace and neutrality, died, but 
Italy’s policy of neutrality remained unchanged. Great 
anxiety was occasioned during the month by the seizure of 
American ships by British warships, but considerable relief 
was experienced the latter part of the month when Great 
Britain definitely announced its position regarding the placing 
of certain articles on the contraband list. On Oct. 25 assur- 
ances were given that the British Government did not con- 
sider cotton contraband of war—that it was on the free list 
and would so remain. It was also announced that the 
Bureau of War Risk Insurance of the Treasury Department 
at Washington was writing insurance freely on cotton when 
carried in American vessels. This eased the cotton situa- 
tion immediately. The attitude of Great Britain towards 
shipments of mineral oils was also set out by Sir Cecil Spring- 
Rice, the British Ambassador, his explanation coming as a 
result of the seizure by Great Britain of three Standard Oil 
vessels—the John D. Rockefeller, the Brindilla and the 
Platuria. In the case of the two last-named steamers there 
had been a transfer to American registry, but it was under- 
stood that the — of the change of registry did not enter 
into the proceedings taken by Great Britain in either instance, 
but centred on the ultimate destination of their cargoes and 
that this was true also of the tank steamer John D. Rocke- 
feller. Sir Cecil Spring-Rice pointed out that there had 
latterly been a marked increase in the export of certain arti- 
cles, as compared with previous years, to those neutral coun- 
tries which were in direct communication with the belligerent 
nations. Particularly was this true as regards mineral 
oils; and the course of the war had shown the immense 
importance of the motor, the airship and the submarine, 


all of which were consumers of mineral oil. He claimed that 
a large proportion of the exports of the United States had 
been consigned to neutral ports and had been transmitted 
from them to a belligerent country. He also contended that 
the U. S. Supreme Court had decided in 1863 that vessels 
must be considered as carrying contraband, although sailing 
from one neutral port to another, if the goods concerned were 
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destined to be transported by land or sea from the neutral 
port of landing into enemy territory; hence that the charac- 
ter of the goods i is determined by their ultimate and not their 
immediate destination. He said that this doctrine had at | 
the time been acquiesced in by Great Britain though her 
own trade was the chief sufferer. In the case of the Rocke- 
feller, which was bound for a port in the neighborhood of 
the chief naval port of a belligerent, the oil she carried was | 
consigned to order and there was, therefore, no guaranty 
that it would not be forwarded to the enemy. She was, 
accordingly, detained until proof was afforded of the neutral | 
destination of her cargo and the intention of the neutral | 
government to prevent re-export. The Rockefeller was re- 
leased by the British Government Oct. 22, following the 
protest of our State Department and, on advices received 
from London, the British Ambassador here explained that 
there had been nothing to show in her papers for whom the 
oil she carried was destined, it being consigned “‘to order’, 
but it having now been ascertained that the oil in her tanks 
was destined for the Danish Petroleum Co., and that there | 
was in Denmark an embargo on exportation. Fuel and ; 
lubricants had been declared conditional contraband by the 
British proclamation of Aug. 4. The Rockefeller was 
American owned and had undergone no change of owner- 
ship. She was bound from one neutral port to another, 
having left Philadelphia for Copenhagen on September 2. 
The steamers, Brindilla and Platuria, however, though 
always owned by the Standard Oil Company, had pre- 
vious to the war been flying the German flag, and 
with the passage of the Ship Registry Law had taken out 
American registry. The steamer Brindilla had cleared on 
Oct. 13 from New York for Alexandria, Egypt, but was seized 
by the British auxiliary cruiser Caronia the moment she got 
outside of Sandy Hook. The Platuria: was seized off the 
coast of Scotland on Oct. 23. The former was released 
Oct. 26 and the latter the next month, Nov. 3. The Stand- 
ard Oil people stated that there was never any doubt as to 
the ultimate destination of any of the shipments, that the 
cargoes represented normal shipments of illuminating lamp 
oil to old-established clients of theirs, having large distribut- 
ing organizations in their respective markets for supplying 
the local trade. Protests were also filed with the State De- 
partment at Washington by the Amer. Smelt. & Refining 
Co., the Amer. Metal Co., Ltd., the United Metals Selling 
Co. and the Consolidated Metals Co. against the seizure 
by the British authorities of steamers whose cargoes con- 
sisted partly of copper. The Italian steamers San ‘Giovanni 
and Regina d'Italia had been seized at Gibraltar because 
part of the cargoes consisted of copper shipped from this 
country. The American Line steamship Kroonland, fly- 
ing the American flag and carrying 1,300 tons of copper, had 
likewise been seized and was being detained at Gibraltar. 
These shipments had been consigned in conformity with uni- 
versal practice in the trade, ‘‘to order.’’ These measures 
of interference threatened to stop altogether the exportation 
of copper from the United States to Europe, and this could 
not but affect disastrously the copper-mining industry 
throughout the West. Eventually all the vessels which had 
been detained at Gibraltar carrying American copper were 
released. It appeared the Italian Government had already 
at the time of the seizures declared an embargo on the expor- 
tation of copper to belligerent countries, but the notification 
had not yet formally reached England. On Oct. 31 a re- 
vised list of articles which Great Britain had declared con- 
traband of war was made public, and this showed that Great 
Britain had placed in the absolute contraband class such arti- 
cles as copper, lead, mineral oils, rubber, motor vehicles 
and other things that had previously been classed as condi- 
tional contraband. Affairs in Mexico continued highly dis- 
turbed, with the friction between General Carranza and Gen- 
eral Villa daily increasing. All sorts of measures were sug- 
gested or devised for the relief of cotton planters in the South. 
A movement had been inaugurated the previous month to 
get each individual to buy a bale and hold it. President 
Wilson started the scheme by the purchase of the first bale 
offered in the campaign. This movement was continued, but 
gradually came to a halt as the price dropped lower and still 
lower (in the Southern markets, we mean, the cotton ex- 
changes being closed), the movement being predicated on 
the purchase of cotton at 10 cents per lb. And all sorts of 
other measures came up for discussion. President Wilson, 
however, set his face sternly against adventitious schemes. 
He declined, for instance, to give his support to a proposal 
urged by Southern Congressmen for the valorization of cot- ; 
ton by the Federal Government. The suggestion was that 
the Government make a direct loan of $500,000,000 to the 
cotton ‘planters. Secretary McAdoo, on his part, declined 
to give countenance to similar other wild schemes. A bill 
for the deposit of $250,000,000 of Government funds in 
Southern banks, to be loaned to cotton planters at not more 
than 4% was defeated in the House on Oct. 21. Congress- 
man Henry was sponsor for the bill and he offered it as a 
rider to a proposed amendment to the Federal Reserve Law. 
On the other hand, Secretary McAdoo indulged in charges 











against the banks, saying they were exacting high interest 
rates and also that they were engaged in hoarding through | 
the holding of excessive reserves. These allegations were ' 
bitterly resented, it being usually found that where a bank’s 
reserve was high (some of the banks named were small insti- | 
tutions), special circumstances existed justifying such re- | 


serves, thus making it unfair to single out any special insti- 


| tution for unfavorable mention. The statement that New 
: York banks were requiring correspondent banks to pay 7% 


for loans, Mr. McAdoo was obliged to admit, was not war- 


, ranted after the Clearing-House Committee had challenged 
| the statement and had asked him to name specific instances. 


The special war tax bill intended to raise $100,000,000 
to make up for deficiencies of revenue during the existence of 
war in Europe became a law on Oct. 22. In the shape the 


i bill passed it was estimated the yield would be $90,000,000. 


Previously, the Clayton Omnibus Anti-Trust Bill had become 
a law through the President’s signature on Oct. 15. As this 
completed the program of trust legislation (the Federal Trade 
Commission Bill having been signed Sept. 26 and_ the bill 
for the regulation of railroad security issues having been 
postponed), Congress was now ready to adjourn. Some of 
the Southern Congressmen, however, for a time resorted to 
filibustering with the view of forcing the adoption of some 
measure extending Government relief to Southern planters. 
This, however, speedily collapsed, and on Oct. 24 Congress 
definitely adjourned. With the completion of- trust legis- 
lation the President addressed a letter (Oct. 17) to Congress- 
man Underwood, in which he spoke in eulogistic terms of 
what had been accomplished, saying the legislative program 
‘“thad several distinct parts and many items, but, after all, 
a single purpose, namely, to destroy private control and set 
business free.’”’ ‘Private control,’’ he declared, “had shown 
its sinister foree on every hand in America, had shown it for 
a long time and sometimes very brazenly, in the trusts and 
in a virtual domination of credit and by small groups of men. 
The safest hiding-place and covert of such control was in 
the tariff.’”’ ‘‘High prices,”’ he stated; ‘did not spring di- 
rectly out of the tariff. They sprang out of the suppression 
of domestic, no less than of foreign, competition, by means 
of combinations and trade agreements which could be much 
more easily contrived and maintained under the protection 
of a high tariff than without it.”’ “The soil in which com- 
binations had grown was remov ed, lest some of the seeds of 
monopoly might be found to remain init.’’ ‘In like manner, 
by the currency bill, we have created a democracy of credit 
such as has never existed in this country before.’’ Not- 
withstanding the realization of the prospects of excellent 
grain crops, grain prices further advanced on the prodigious 
European demand. The Dec. option for wheat at Chicago 
rose from $1 057% Oct. 2 to $1 17% $ Oct. 23, the Dee. option 
for corn from 66%e. Oct. 2 to 705%e. Oct. 24 and the Dee. 
option for oats from 46 4c. Oct. 2 to 51e. Oct. 24. There 
was a further large increase in national bank circulation 
through the issue of emergency currency, the total rising 
from $1,062,117,883 to $1,100,836,633. Government de- 
posits in the banks rose from $72,741,461 to $76,597,117 
and cash in sub-treasuries was reduced from $349,113,159 
to $345,651,858. The steel trade became still more de- 
pressed and prices dropped sharply. It was estimated the 
steel mills were operating to only 50% of their capacity. 
Steel billets at Pittsburgh were marked down from $21 to 
$19 50. Copper declined from 124%e. to 11%e. for Lake 
and from 11% to 11}4e. for electrolytic. The U. S. 
District Court in this city on Oct. 13 rendered a unani- 
mous decision in the suit brought by the Government on 
Jan. 4 1911 against the International Mercantile Marine 
Co. and others included in the membership of the North 
Atlantic Passenger Conference, holding that such combines 
are not within the prohibition of the statutes as defined by the 
U.S. Supreme Court in the Standard Oil and Tobacco ‘Trust 
cases, and do not, with the exception of the practice known as 
“fiehting ships’’, constitute ‘‘unreasonable restraints of trade 
and commerce.” The effect of these two decisions, the 
Court said, would seem to be that contracts and methods of 
business which do not in fact restrain or interfere with com- 
petition are not obnoxious to the provisions of the Ac t unless 
such restraint or interference is “unreasonable” or “undue” 
An injunction was granted against the continuance of the 
“fighting ships’, which, it was generally conceded, was not an 
eens ial part of the conference methods and has been aban- 
oned. 

Railroad Events and Stock Exchange Matters.—The Stock 
Exchanges remained closed—at London, at New York, at 
Paris, &c., &e. In London, however, steps were taken for 
facilitating the opening of the Exchange and at New York 
the transactions conducted in the so-called gutter market 
on New Street indicated a decided improving price tendency. 
While the dealings in New Street were necessarily restricted 
in character and precarious in nature and without semblance 
of authenticity, inasmuch as no Stock Exchange house could 
lend its aid in any way to outside dealings, it is a fact, never- 
theless, that certain quotations were current from "day to 
day; more than that, during this and the next month even 
definite price sheets were issued by two or three concerns 
catering to these irregular dealings. In the “Chronicle” of 
Dec. 26 1914, pages 1866, to 1869, will be found a record of 
these quotations. Their value consists entire ly in indicating 
the change in sentiment from day to day and the gradual 
improvement in this sentiment. Definite progress was also 
made during October toward restoring normal conditions 
in the regular securities market. The Special Committee 


of Five of the New York Stock Exchange on Oct. 13 allowed 
trading in guaranteed stocks at moderate concessions from 
the July 30 prices, all transactions, however, to be submitted 
to the Committee; and the Committee of Seven on unlisted 
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bonds to have charge of the trading in unlisted guaranteed 
stocks. An important announcement was also made by the 
London Stock Exchange, which on Oct. 3 resolved not to 
allow its members to trade in securities dealt in in the Ameri- 
can market at a less price than the English equivalent of the 
New York closing prices of July 30. The Committee of 
Five having charge of trading in unlisted stocks on Oct.3 
ruled that transactions in unlisted stocks selling at $3 or 
under on July 30 need not be submitted to them, though no 
sales or quotations were to be made public. This was amend- 
ed on Oct. 10 so that the limit was raised to $10. As prac- 
tically all the mining shares and several important industrial 
stocks listed on the New York “Curb” came under this rule 
it led, through misunderstanding, to a partial resumption 
of trading on the “‘Curb” on Oct. 14, which lasted only a 
short while, having practically ceased at noon. Trading in 
some of the Standard Oil stocks at a moderate reduction in 
the minimum prices, amounting in some cases to 5 points, 
was also allowed, beginning Oct. 21. Brokers and dealers 
in unlisted securities expressed dissatisfaction at a meeting 
on Oct. 7 with the action of the Committee of Five and reso- 
lutions were presented to the Exchange Committee of Five. 
The dissenting brokers, however, decided to continue to co- 
operate, in the interests of harmony. The Committee of 
Seven in charge of trading in unlisted bonds on Oct. 28 ruled 
that trading in unlisted notes and bonds maturing prior to 
Nov. 1 1917 and all unlisted serial equipment notes need 
not be submitted to them. On Oct. 6 the embargo on un- 
listed securities in Boston was lifted entirely and on Oct. 14 
the Boston Curb Exchange resumed business. Amal. Cop. 
reduced quar. div. from 144% to 4%% and some other copper 
companies also reduced or suspended, including the Rio 
Tinto Co. U. S. Steel cut the quar. div. on com. from 
14% to 4%. Cambria Steel paid in scrip. Seaboard Air 
Line Ry. deferred the div. on pref. Tol. St. L. & West. 
RR. went into the hands of receivers. J. P. Morgan & Co. 
offered $20,000,000 l-year 5% notes of the N. Y. Cent. and 
also $20,000,000 6 mos. notes. Consol. Gas Co. of N. Y. 
placed $7,500,000 of 8-mos. 6% notes. 

The Money Market.—In money at this centre conditions 
became steadily more comfortable as the month progressed. 
Very early there was an improved demand for commercial 
paper by banks and trust companies, including both city 
and out-of-town institutions. One feature was increased bal- 
ances in N. Y. belonging to clients in Europe. Call money 
at first remained pegged at 6@8%, but gradually the maxi- 
mum figure worked down, being first reduced from 8 to 7% 
and then to64%%. The break in call money was led by the 
First Nat. Bank of this city, which announced about the 
middle of the month that its rate on collateral call loans had 
been reduced from 8 to 7%. The Secretary of the N. Y. 
Stock Exchange, George W. Ely, at once posted a notice on 
the bulletin of the Stock Exchange saying that ‘‘a bank has a 
moderate amount of money to loan on call at 7%. On ap- 
plication at the N. Y. Stock Exchange Clearing House, 55 
New St., members desiring to borrow will be placed in com- 
munication with said bank.’”’ The other banks were prompt 
in following the leadership of the First National. The sig- 
nificance of the reduction lay in the circumstance that it 
marked a renewal of lending on Stock Exchange collateral. 
The money Oct. 31 was 6@6)% for all maturities, while 
commercial paper was 6@6% for choice double and prime 
single names and 7@7'% for good single names. Money 
holdings of the Clearing-House banks and trust companies 
increased from $415,679,000 Sept. 26 to $448,350,000 Oct. 31 
and in place of a cash deficiency of $30,709,400 below the 
requirementson Sept. 26, there was a surplus of cash reserve 
on Oct. 31 of $14,914,950. Deposits were reduced from 
$1,983 ,246,000 Sept. 26 to $1,919,683,000 Oct. 31, and 
loans from $2,226,706,000 to $2,157,251,000 Oct. 31. The 
money holdings of the State banks and trust companies 
not in the Clearing House were not greatly changed. But 
the loans of these institutions were reduced from $585,- 
639,160 Sept. 26 to $560,829,600 Oct. 31. 

Foreign Exchange, Silver, &c.—The course of our foreign 
exchange market has been outlined above. The early part 
of the month rates continued to rule high. The managers of 
the Gold Pool di: not attempt to depress rates. Their op- 
erations were conducted in secret and no details were given 
out beyond the single announcement made on Oct. 6 that 
the committee had delivered bills on that day at 495% as 
a result of the previous day’s applications, as compared 
with 4 964%, the rate at which the previous Friday’s appli- 
cations had been filled on Saturday, Oct. 3. The rest of 
the month the Pool appeared to be quite inactive, and rates 
for sterling were well maintained at high figures until the 
great break occurred on Oct. 24 and Oct. 26. Berlin ex- 
change was weak throughout the month, owing to a dispo- 
sition to hold German balances in N. Y. as a neutral market 
and also because large purchases of merchandise were being 
made in this country for indirect export to Germany, while, 
on the other hand, the U. 8S. could purchase very little Ger- 
man merchandise, since, owing to the war, Germany could 
not ship the goods. The parity for German exchange is 
usually considered 95.2 and the import point for German gold 
here about 947%, but German cable transfers dropped to 89 
and German demand exchange closed at 8834. 
ferred above to the weekly gold shipments to Canada. 
Bankers’ sight bills were at their highest Oct. 16 at 4 97°*4@ 
4 98 and at theirlowest Oct. 26 at4 89@4 89 4, with theclose 
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Oct. 31 at 490%. Open market discounts at London 
Oct. 31 were 2@2% for 60-day bills and 3% for 90-day bills. 
Silver ° London sharply declined and closed Oct. 31 at 
22 3-16d. 


MONTH OF NOVEMBER. 


Current Events.—Greater progress towards a restoration 
of normal conditions was made in November than during 
any month since the outbreak of war in Europe. The im- 
portant events included the resumption of trading on Nov. 
16 on the N. Y. Cotton Exchange, the inauguration on the 
same day of the Federal Reserve Banking System, a break 
in foreign exchange rates as a result of the gradual running 
off of bills of exchange on Great Britain the payment of 
which had been postponed by the British moratorium and 
the beginning of trading on the N. Y. Curb market on Nov. 
12, followed on Nov. 28 by dealings in bonds on the N. Y. 
Stock Exchange itself under certain restrictions. To this 
must be added the completion of the work of obtaining the 
necessary pledges to the $135,000,000 cotton pool intended 
to assist cotton planters with loans, the retirement of a 
considerable portion of the emergency currency that had 
been taken out by the various national banks throughout 
the country andalsothealmost total extinction of Clearing- 
House loan certificates at the different centres. The 
Clearing-House Committee of the N. Y. Clearing-House 
Association made announcement Nov. 30 that all Clearing- 
House loan certificates had been retired and that the Clearing 
House would resume the publication of the detailed weekly 
bank statement, showing the condition of the separate banks, 
with the following Saturday, Dee. 5. The publication of 
this detailed statement had been discontinued the previous 
Aug.8. The first issue of these Clearing-House loan certifi- 
cates was made Aug. 3 and the last Oct. 15. The aggregate 
issue was $124,695,000, but the largest amount outstanding 
at any one time was $109,185,000 and the largest amount in 
circulation only $57,625,000. The date of the first cancel- 
lation of the certificates was Aug. 26 and the date of the 
last cancellation Nov. 28. The collateral deposited for the 
certificates aggregated $462,174,000, consisting of $234,- 
465,000 commercial paper (or 50.7%), $163,873,000 (or 
35.5%) of bonds and securities and $63,836,000 (or 13.8)% 
of collateral loans. At the time of the 1907 panic, the aggre- 
gate issue was $101,060,000 and the largest amount out- 
standing $88,420,000. On Dee. 1 the Comptroller of the 
Currency also gave out a statement, this covering the whole 
country. He announced that telegraphic advices to him 
showed that all the clearing-house loan certificates had 
either been paid off or called for redemption. Chicago 
wired, he stated, that the banks there were ready to pay off 
the comparatively small balance of certificates still outstand- 
ing and immediate cancellation was delayed merely by the 
notice of redemption required. The Baltimore banks had 
given notice of the redemption of the last of their loan cer- 
tificates not later than Dee. 15. New York, Boston, Phila- 
delphia, St. Louis, New Orleans and all other cities through- 
out the United States which had reported the issue of any 
clearing-house certificates now announced that all had been 
paid in full. The Comptroller also stated that the total 
amount of emergency currency issued under the provisions 
of the Aldrich-Vreeland Act up to Dee. 1 had been $381,- 
530,000, and of this $127,272,000, or fully one-third, had 
already been redeemed. Not least among the important 
events of the month were the November elections. The 
result of these was in the highest degree encouraging, indicat- 
ing dissatisfaction on the part of the electorate with the 
radical policies of the Administration and enjoining a halt 
on such policies. Whereas in the existing Congress the 
Democrats had a clear majority in the Lower House of 143, 
in the new Congress, the term of which begins on March 4 
1915, the majority will be only 29. The result was the more 
noteworthy, owing to the direct appeal which President 
Wilson had made to the voters. He had kept Congress 
continuously in session for nearly nineteen months in 
order to carry out his legislative policies, and on Oct. 17, 
only two weeks before the election, had written a letter to 
Congressman Underwood, expressing faith in a result favor- 
able to him and his party, saying: ‘‘I look forward with eon- 
fidence to the elections. The voters of the United States 
have never failed to reward real service. They have never 
failed to sustain.a Congress and Administration that were 
seeking, as this Congress and, I believe, this Administration, 
have sought, to render them a permanent and disinterested 
benefit in the shape of reformed and rectified laws. They 
know, too, that without a Congress in close sympathy with 
the Administration, a whole scheme of peace and honor 
and disinterested service to the world, of which they 
have approved, cannot be brought to its full realiza- 
tion.”” After declaring that ‘‘the Democratic Party is 
now in fact the only instrument ready to the country’s 
hand by which anything can be accomplished,’ he went on 
to add: “‘A practical nation is not likely to reject such a 
team, full of the spirit of public service, and substitute, 
in the midst of great tasks, either a party upon which a 
deep demoralization has fallen, or a party which has not 
grown to the stature that would warrant its assuming the 
responsible burdens of State.’’ Nevertheless, the Demo- 
cratic majority in Congress was reduced to small proportions. 
Furthermore, the Progressive Party, to which the President 
so tenderly referred as the party which had not yet grown to 
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full stature, suffered almost complete collapse, its repre- 
sentation in the House being cut down from 19 to 7. In 
this State the vote was particularly decisive. The Demo- 
cratic candidate for Governor of the State, Martin H. Glynn, 
to help whom in the closing days of the campaign the Presi- 
dent had sent the members of his official family to engage in 
speech-making, was overwhelmingly rejected. Mr. Glynn 
got only 541,269 votes, while Chas. S. Whitman, as the 
Republican candidate, got 686,701 votes. Mr. Roosevelt’s 
Progressive candidate, Frederick M. Davenport, did not poll 
as many votes even as William Sulzer, who the previous year 
had been removed from office by a High Court of Impeach- 
ment. Mr. Davenport received only 45,586 votes, while 
Sulzer got 126,270, Gustave A. Strebel, Socialist, 37,793, 
and James T. Hunter, Social Labor, 2,350. Mr. Glynn 
was so decisively defeated notwithstanding the newspapers 
of William Randolph Hearst had been particularly zealous 
on his behalf. Thus, the Hearst element also received a 
blow, and the election seemed to involve the common con- 
demnation of Roosevelt, Bryan, Wilson and Hearst. Only 
the day before the election a grand jury in this city in the 
U. 8. District Court, before Judge Foster, after an investi- 
gation of New York New Haven & Hartford RR. affairs 
lasting several weeks, had handed down an indictment 
— 21 former directors and counsel of the company for 
eged criminal conspiracy to violate the Sherman Anti- 
Trust Law by obtaining a monopoly, as charged, of prac- | 
tically all of the land and water transportation facilities of | 
New England. Forty-eight other men, including the late , 
J.P. Morgan and Alexander J. Cassatt, though not indicted, | 
were mentioned as having been co-conspirators. Other 
election results also went to show that the voters were getting 
tired of radical legislation and of hostile policies against the 
railroad and other interests. For instance, in Missouri, on a 
referendum vote, the Full Crew Law was defeated by a vote 
of 324,384 against 159,892. On the field of battle one event 
early in the month (Dec. 7) was the surrender of the forts at 
Tsing-Tau to the Japanese. Tsing-Tau was the principal 
town of Kiao-Chau, Germany’s leasehold concession of 117 
square miles on the Shantung Peninsula of China. which 
Japan had determined to wrest from the Germans. The 
little German garrison had defended the place for 65 days 
against land and sea attacks by the Japanese and certain 
British detachments of both white and Indian troops that 
found themselves in China at the outbreak of the war. In 
the Turkish war, Great Britain, in accepting the challenge 
of Turkey, on Nov. 5 annexed the Island of Cyprus. This 
annexation was hardly more than a formality, however, as 
the island had actually been a British possession since 1878, 
although nominally under the suzerainty of the Sultan. In 
France and Belgium the opposing armies remained practi- 
cally deadlocked, though the net results seemed to favor the 
Allies, at least to the extent that German attacks were suc- 
cessfully resisted. In the early part of the month the Ger- 
mans apparently were endeavoring to force a march to the 
coast t a Ypres, having chosen that route after the 
Belgians had flooded the Ypres valley to the north and thus 
successfully prevented the German advance in that direc- 
tion. For the rest of the month the battle consisted mainl 
of artillery contests, with the Germans seeking to heank 
through the lines of the Allies at various points, but invaria- 
bly failing, while, on the other hand, the Allies were unsuc- 
cessful, except in isolated instances, in forcing the Germans 
back. In the Russian campaign, it seemed at one time as 
if the Germans had suffered overwhelming disaster and that 
their doom was sealed. The Russians did inflict serious 
unishment, but they failed to crush the foe, and the Germans 
inally succeeded in cutting their way through the ring which 
the Russians had undertaken to draw around them. Early 
in the month the Russians drove back the German centre 
(which had been pushing forward with great energy) to the 
River Warthe, in Russian Poland. They also repulsed a 
German offensive movement from East Prussia and captured 
Johannisburg from the Germans. The latter part of the 
month the accounts regarding the battle in Russia were sen- 
sational in the extreme. Dispatches from Russian sources 
declared that not only had the German invading army of 
General von Hindenburg been crushed, and his forces divided, 
but that the army of General von Mackensen, which had gone 
to von Hindenburg’s relief, had also been defeated. The 
German front south of Plock was said to have been cut 
in two and the Russians were stated to have driven a 
wedge into the German line between Plock and Lowicz. 
The southern half of the German army was declared to be 
endeavoring to cut its way through to join the German 
forces further to the right, from which it had been cut off. 
The other half of the divided army, it was asserted, was vain- 
ly endeavoring to fight its way out of the trap into which Gen. 
von Hindenburg had been led by striking towards the north. 
Russian war critics then asserted that the surrender of that 
part of the army which was surrounded must soon ensue. 
Estimates of the number of German prisoners captured ran up 
to 50,000 and much higher. There seemed to be basis for 
these reports as to the German forces being in extreme dilem- 
ma, but they eventually managed to extricate themselves. 
At the close of the month Berlin reported ‘‘a great story of 
success for the German troops” in the fighting near Lodz. 
The German forces, it was stated, had been operating against 
the right flank and in the rear of the Russians when they in 








their turn were attacked by Russians coming from the East 


and South. The German troops turned from the Russians 
with whom they were engaged and fought a very bitter three- 
days fight and broke through the Russians’ ring. In so doing 
they took 12,000 prisoners as well as 25 guns and lost only one 
German gun, it was claimed. In acknowledgment of his 
achievement as commander of the German Army in Russian 
Poland, Gen. von Hindenburg was promoted to the rank of 
Field Marshal; von Hindenburg reported that more than 
60,000 prisoners, 150 guns and about 200 machine guns had 
fallen into his hands. He declared, however, the enemy was 
‘not yet annihilated.’’ Early in Dec. Berlin gave out a 
statement saying that in the battles at Wloclawek, Kutno, 
Lodz and Lowicz the Eastern army had taken between the 
11th of Nov. and the Ist of Dec. over 80,000 unwounded 
Russian prisoners. The Kaiser also raised Gen. Luedendorf, 
von Hindenburg’s chief of staff, to the rank of Lieut.-Gen. 
and also conferred the Order of Merit on Gen. von Mackensen 
for his victory at Lowicz. He likewise awarded the Order of 
Merit to Lieut.-Gen. Likman, Commander of the Guards Di- 
vision, for distinguished service at the battle of Lodz. The 
situation in the Russian campaign appeared, on the whole, to 
be very confusing, the line of battle in North and South Pol- 
and being extremely long, with the Russians gaining successes 
and making large captures, the same as the Germans—the 
Russians, indeed, claiming that their captures greatly exceed- 
ed the 80,000 prisoners claimed to have been taken by the 
Germans. That something had gone awry with the Russian 
plans appeared early the next month, when it was announced 
that the Russian Gen. Rennenkampf had been superseded in 
command for having spoiled the strategic plans of Grand 
Duke Nicholas by coming into position a couple of days late. 
In the Russo-Austrian campaign in Galicia and the Carpa- 
thians, the Austrians again suffered serious reverses and Rus- 
sian reports at the close of the month stated that the Austrian 
troops defending the approaches to Cracow had been defeated 
and were falling back in disorder in the region of the fortress. 
But here, also, the situation was more or less confusing, the 
Russians being repulsed at some points on occasions, so that, 
though they estimated the number of Austrian prisoners 
taken during the last two weeks of the month at 50,000 men 
and 600 officers, the Austrians, in turn, seemed to have war- 
rant for claiming the capture of considerable numbers of Rus- 
sians. In the Austrian campaign against Servia the Austri- 
ans gained notable successes, and at the beginning of Decem- 
ber (Dee. 2), on the 66th anniversary of Emperor Francis 
Joseph’s assumption of the throne of Austria-Hungary, Gen. 
Frank, commander of the Fifth Army Corps, announced that 
Belgrade had been occupied by the Austrian troops on that 
day. This victory, however, proved short-lived, as will ap- 
pear from our narrative for December. Sentiment in the 
steel trade improved, but demand continued on a small basis 
and prices for finished products declined. An announcement 
came from Great Britain that exports of ferromanganese to 
the U.S. had been forbidden, but this action caused no flurry 
here, and it was also stated that concessions might be made if 
proper guaranties were given against re-exports from the U.S. 
The ‘‘Iron Age’”’ reported that steel plates had sold as low as 
1.05c. at Pittsburgh, and bars also showed weakness, 
and sold at the same figure. Pig iron production in the U.S. 
got down to only 1,518,316 tons, against 2,347,867 tons in 
March and 2,822,217 tons in May of the previous year. Steel 
billets at Pittsburgh further declined from $19 50 per ton to 
$19. Unfilled orders on the books of the Steel Corporation 
Nov. 30 were only 3,324,592 tons, against 3,461,097 tons 
Oct. 31, 3,787,667 tons Sept. 30 and 4,213,331 tons Aug. 31. 
Copper continued depressed, notwithstanding the curtail- 
ment of production, owing to the difficulty of making ex- 
ports, and early in the month Lake copper got down to 11.25 
ets. and electrolytic to 11.15 cts., but a sharp recovery en- 
sued, and Lake closed at 13 cts. and electrolytic at 12.75 cts. 
Grain prices weakened the latter part of the month. The 
Dec. option for wheat at Chicago touched $1 1814 Nov. 5, 
got down to $1 1134 Nov. 28 and closed Nov. 30 at$1 13%. 
The Dee. option for corn at Chicago dropped from 70% 
Nov. 9 to 623% Nov. 30, and the Dec. option for oats de- 
clined from 50% ects. Nov.9to 47% ets. Nov. 30. With the 
resumption of business at the N. Y. Cotton Exchange on 
Nov. 16 middling upland cotton opened at 7.75 cts. (against 
12.50 ets., the price when the Exchange closed on July 30), 
and Nov. 17 was quoted at 7.50 cts.; the close Nov. 30 was 
at 7.65 cts. Print cloths at Fall River remained at 3 ets. 
throughout the month. Resumption of dealings on the 
Cotton Exchange was effected through an ingenious scheme 
involving the formation, through a syndicate, of a company 
ealled ‘‘The Cotton Trading Corporation” for the purchase 
of all outstanding “‘long’’ cotton (including that held by 
S. H. P. Pell & Co., a large cotton house which failed in 
July the day the Exchange closed, and to get whose consent 
the approval of the Court had to be obtained); an agreement 
on the part of cotton dealers to pay to the Corporation $1 25 
upon each contract of purchase or sale of 100 bales of cotton 
until all liabilities, losses, charges, &c., resulting to the Cor- 
poration by reason of purchases of cotton should be made good, 
and finally an agreement by which certain banks and trust 
companies of N. Y. City bound themselves to loan to the 
Corporation from time to time not exceeding in the aggre- 
gate at any one time $1,500,000. To secure said banks and 
trust companies a guaranty was entered into between cer- 
tain cotton dealers and a committee representing the bank- 
ers. On the Liverpool Cotton Exchange trading on a re- 
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stricted basis was resumed Nov. 6. The minimum trading 
price was fixed at 4.25d. for American cotton; unrestricted 
trading began Nov. 16. It appeared that a decree had been 
issued the latter part of Sept. encompassing a reduction of 
over 50% in the area to be devoted to cotton in Egypt in 1915. 
Owing to the retirement of emergency currency, the aggre- 
gate of bank-note circulation was reduced from $1,100,836,- 
633 to $1,010,579,057. Govt. deposits in the banks in- 
creased from $72,597,117 to $81,705,083, at the same time 
that cash in Sub-Treasuries increased from $345,651,858 to 
$407 ,047,038. This last, however, was due entirely to the 
deposit of money to retire bank-note circulation. No less 
than $101,420,019 of bank notes were in process of retire- 
ment on Nov. 30, against $20,632,278 Oct. 31 and $15,766,- 
893 Sept. 30. The net gold holdings of the Treasury Nov. 30 
were only $251,062,788, against $256,214,219 Oct. 31 and 
$272,336,020 Sept. 30. The net silver holdings on Nov. 30 
were $34,999,130, against $16,471,559 Oct. 31 and $16,057,- 
609 Sept. 30. The legal-tender holdings were $27,712,395 
Nov. 30, against $11,785,908 Oct. 31 and $9,711,987 Sept.30. 
The new Federal Reserve banking system was inaugurated 
Nov. 16 under very favorable auspices. Paul M. Warburg, 
one of the members of the Reserve Board, was particularly 
enthusiastic, and thought coming generations would look back 
to this date as the 4th of July in the economic life of the 
country. President Wilson sent a congratulatory letter to 
See. MeAdoo in which he reviewed the acts of his whole Ad- 
ministration and spoke in eulogistic terms of the legislation 
accomplished. After commending the tariff law of October 
of the previous year, he said: “A trade tribunal has been 
created by which those who attempt unjust and oppressive 
practices in business can be brought to book. Labor has 
been made something else in the view of the law than a mere 
mercantile commodity—something human and linked with 
the privileges of life itself. The soil has everywhere been laid 
bare out of which monopoly is slowly to be eradicated. And 
undoubtedly the means by which credit has been set free is 
at the heart of all these things—is the keypiece of the whole 
structure.’’ In fixing the discount rates to be charged by the 
Federal Reserve banks in the 12 reserve districts, the Board 
made the range at first 54@64%%, but subsequently rates 
were gradually lowered, the process being continued to the 
end of the year and beyond. An assessment of 4-10 of 1% 
against the capital of the Federal Reserve banks to defray 
the expenses of the Reserve Board for the first half year of 
its existence was announced Nov. 2. The N. Y. Clearing- 
House Association, with the inauguration of thenewsystem, 
reduced the reserve requirements for the institutions within 
its jurisdiction. Previously national and State banks were 
required by the rules of the Association to maintain reserves 
of 25% of the deposits in their own vaults, while trust com-. 
panies had to keep 15% in vault and 10% with Clearing- 
House banks. The new regulations were made to conform 
to the requirements of the Federal Reserve Act and the new 
State law—in other words, only 18% of the demand deposits 
and 5% of the time deposits in the case of the national banks 
and 18% of the demand deposits in the ease of the State banks 
and 15% in the case of the trust co’s. State institutions, in ac- 
cordance with State law, can count national bank notes 
as part of their cash reserve. At the suggestion of 
State Superintendent of Banks, the savings banks in this city 
on Nov. 10 adopted resolutions declaring necessity no longer ex- 
isted for enforcing the 60-day clause with reference to the 
withdrawal of deposits. Some of the institutions had ceased 
to invoke the notice for some time previously. The $100,- 
000,000 gold pool, instituted for the relief of the foreign 
exchange market, practically ceased operations. Only one 
eall of 25% was made upon the members of the syndicate 
and $5,000,000 of this was now returned to the subscribers 
and $2,500,000 more the next month. The $100,000,000 
New York City Loan Syndicate,in making a call for $16,- 
765,975 payable Nov. 6, received $11,472,431 of it in gold, 
but in the case of the remaining payments, namely $14,278,- 
750 Nov. 12, $3,699,325 Nov. 27 and $10,716,850 Dec. 4, 
payment was requested entirely in checks, the syndicate 
managers, J. P. Morgan & Co. and Kuhn, Loeb & Co., hav- 
ing been able to buy the full amount of exchange beforehand. 
The aggregate of the call to meet payments abroad which 
had to be met up to the end of the year was $80,243,941 
and of this $35,264,636 was paid in gold, $11,824,088 in 
exchange and $33,155,215 in checks. While the necessary 
ey to complete the $135,000 ,000 Cotton Loan Fund were 
inally obtained this month, the preliminary operations in 
completion of the work were not concluded until after the 
close of the year and no money on cotton was actually loaned 
out until Jan. 1915. The plan provided for the raising of 
$35,000,000 in the cotton-growing States to be termed Class 
““B”’ subscribers and $100,000,000 elsewhere to be called 
Class ‘‘A”’ subscribers, $50,000,000 of this latter being sub- 
scribed in New York City. The money was to be secured 
by cotton on the basis of 6 cents a pound, but in such quan- 
tity as to provide a margin of 20% above the face amount 
of the loan. Responsibility was to rest largely upon the 
banks in the cotton-growing States through whom applica- 
tions for loans had to be made, and which had to take 25% 
of the loans themselves out of their own subscriptions. The 
British Treasury representatives, Sir George Paish and Basil 
B. Blackett, who had been in this country at the invitation 
of Sec. McAdoo since the middle of October, returned home 
onthe steamship sailing Nov. 25. It had become clear by 











this time through the decline in foreign exchange rates that 
the United States was.in no need of special assistance from 
the other side now that the British moratorium had rp ceeee A 
expired—(the third extension having ended Nov. 4 thoug 

on bills of exchange as a month’s extensionof payment was 
granted up to and including Nov. 3 in the case of bills which 
had not enjoyed an extension under the previous two mora- 
toria the effects did not completely pass off until Dec. 3)— 
and Great Britain was again meeting all its obligations. while 
on the other hand the same circumstance had made it clear 
that the Bank of England could not count upon drawing 
any more gold from this side. The Comptroller of the Cur- 
rency issued a statement Nov. 4 saying that in response to 
telegrams addressed on Nov. 2 to all national banks of New 
York City, making inquiry as to the rates of interest charged 
on call loans secured by collateral, reports had been received 
showing that most of the national banks in New York had 
either maintained a 6% rate throughout or else had already 
reduced their loans from the higher rates which were charged 
for a time, and which in a few instances since Aug. 1 had 
been as high as 10%, to the legal rate of 6%. The Comp- 
troller announced that upon receipt of these replies he tele- 
graphed the banks still charging more than 6% suggesting 
that they, too, come down to 6% and that the suggestion 
had been complied with except in the case of three banks.— 
See ‘Chronicle’ Nov. 7 1914, page 1342. The British 
Government put out another £15,000,000 of 6-mos. Treasury 
bills on Nov. 4 and the tenders aggregated £26,633 ,000, the 
allotment being at an average rate of 3 11-16%. This 
made altogether £90,000,000 out of the £100,000,000 origin- 
ally authorized. Later in the month permanent financing 
was entered upon. On Nov. 16 Premier Asquith asked for 
authority (which was promptly granted) for the issuance of 
£350,000,000 in the shape of a 34%% loan, the issue price 
to be 95 and the bonds to be redeemable on March 1 1928. 
It was announced that,byagreement with theGovernment, 
the Bank of England would lend at 1% below the Bank rate 
prevailing at the time of application on the loan without 
additional security. The official memorandum issued by 
the Bank of England the next month (and published by 
us in the “Chronicle” of Jan. 23 1915,) showed that 
the Bank was prepared to advance to holders ‘‘sums not 
exceeding the amount paid upon their holdings, within 
margin, whether such holdings be partly paid or fully paid, 
and holders of allotments which are partly paid may apply 
for advances to enable them to pay all or part of the further 
sums payable in respect thereof’’—also that repayment of 
advances would ‘‘not be demanded by the Bank before 
March Ist 1918, a the interest is punctually paid.” 
On Nov. 27 Lloyd George, the Chancellor of the Exchequer, 
while not giving figures,announced that the loan had been 
over-subsecribed. He also reviewed the action which the 
British Government had taken to save British trade and 
commerce. He said the Government had hypothecated the 
credit of the State in order to restore the exchanges upon 
which the commerce and industry of the country depended 
and upon which the whole community depended for their 
daily life. £120,000,000 of bills had been discounted by the 
Bank of England and that showed, he,contended, that out 
of a total of between £300,000,000 and £500,000 ,000 of bills 
out at the beginning of the war, the greater part had been 
disposed of in the ordinary course. The total amount of 
bills which had arrived at maturity and for which the Bank 
of England had found money was £60,386,000. It was 
estimated at the end of the war there would be about £50.- 
000,000 of bills in what he would call “‘cold store’’ through 
their belonging to belligerent countries or for other reasons. 
There would not be a penny lost to the great accepting 
houses and the total loss upon the whole of these transactions, 
he estimated, would not be equal to the cost of a single week 
of es on the war,and in addition British commerce 
and industry would be saved from one of the worst possible 
catastrophes. The Chancellor also announced the doubling 
of the income tax, which,working on a sliding scale, according 
to the amount of income, had previously ranged from 3% 
to 81-3%, with an added super tax upon unearned incomes 
and those exceeding £2,000 per year. An additional tax of 
17s. 3d. was also to be levied upon beer, equivalent approx- 
imately to 4d.aglass. The tax on tea was to be raised to 
3d. a pound. A supplementary army estimate was voted 
providing for an additional army of a million men. An- 
other war measure ordered by Great Britain on Novem- 
ber 20 prohibited the exportation of tea to all Continental 
ports except those of the countries of the Allies and of Spain 
and Portugal. An Act was also passed by the British Parlia- 
ment amending the law covering trading with the enemy. 
The purpose of this Act was to stop the transmission of money 
or credits which would be advantageous to the enemy. The 
British Treasury arranged to make advances to British 
traders carrying on an export business in respect of debts 
outstanding in foreign countries and the colonies, including 
unpaid foreign and colonial acceptances which could not be 
collected for the time being. It was provided that the ulti- 
mate loss, if any, should be borne to the extent of 75% by 
the Exchequer and to the extent of 25% by the accepting 
bank. In connection with the reopening of the Liverpool 
Cotton Exchange, provision was made for a Govt. guaranty 
of advances made to merchants by the banks. The guaranty 
applied to advances required to meet market differences 





from 5d. a pound downward which the merchants might 
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have paid, or might still have to pay, with respect to cotton 
future contracts, all advances to be repaid not later than 
one year after the termination of the war. In the case of 
Stock Exchange business the Govt. arranged with the Bank 
of England to make advances to certain classes of lenders 
to enable them to continue their loans until after the end of 
the war. The scheme had reference to loans made to mem- 
bers of the Stock Exchange by lenders other than banks to 
which currency facilities were open. All such bankers on 
their part agreed not to press loans for repayment or require 
a deposit of further margin until after the expiration of 12 
months from the conclusion of peace. ‘The Govt. arranged 
with the Bank of England to advance to lenders 60% of the 
value of securities held against loans outstanding July 29. 
The Bank agreed not to press for the repayment until a 
year after the end of the war. The Stock Exchange on its 
part agreed not to open the Exchange until it first obtained 
the consent of the Govt. The Bank of France and the Stock 
Brokers’ Assn. of Paris reached an agreement with reference 
to the liquidation of accounts outstanding July 31 on a line 
somewhat similar to that between the Bank of England and 
the London Stock Exchange. The Bank of France agreed 
to advance to the stock brokers 40% of the funds employed 
in carrying over stocks which had been made immobile 
through the adjournment of the July settlement. At the 
same time Dec. 7 was set as-a definite date for the reopening 
of the Paris Bourse. The French Parliament voted a sup- 
plementary credit for extraordinary expenditures amounting 
to 910,772,520 franes, being a daily average of a little above 
30,000,000 frances. Subseriptions were invited to a short- 
term 5% French national defense loan and amounted to 
700,000,000 frances. The bonds were issued at 95. This 
was in addition to 300,000,000 frances of Treasury bonds 
already in circulation. Subscriptions were opened Nov. 12 
at Petrograd for a Russian internal loan of $250,000,000 in 
5% bonds at 94,and largely exceeded the offering. Austria- 
Hungary offered a war loan and the subscriptions are said 
to have reached 2% milliards of crowns. The Austrian part 
of the loan was in 544% 5-year Treasury notes at 9714; the 
Hungarian part of the loan was a 6% rente,also at 971%. 
A minor feature of the month was the offering in this city of 
$3,000,000 6% gold notes of the Kingdom of Norway at par. 
At the beginning of the next month there was also an offer- 
ing here of $5,000,000 2-yr. 6% Treasury notes of the 
Swedish Govt. at par. The German Bundesrath voted a 
second supplementary budget authorizing the expenditure 
of 5,000,000,000 marks and an issue of Treasury warrants 
to a maximum of 400,000,000 marks. It was stated that the 
large loan previously issued would last for a considerable time 
to come, but the Govt. desired to take precautionary meas- 
ures so as to be assured that the money would be forthcoming 
as required. Marine disasters in connection with the war 
continued numerous. The British Admiralty announced on 
Oct. 31 that the light cruiser Hermes had been sunk by a 
German submarine in the Straits of Dover. From Valpa- 
raiso, Chili, came the news that the German warships 
Gneisenau, Scharnhorst, Nurnberg, Leipsic and Dresden 
had on the same day attacked the British fleet off Coronel, 
Chili. As a result the British eruiser Monmouth had to be 
beached and the British cruiser Good Hope foundered, while 
the British cruiser Glasgow was obliged to take refuge in the 
harbor. On Nov. 11 the British torpedo gunboat Niger 
was torpedoed by a German submarine near the mouth of 
the Thames. On Nov. 2 the British Govt., owing to the lay- 
ing of mines by the Germans in the waters north of Ireland, 
declared the whole North Sea a military area and gave warn- 
ing to merchant vessels of the dangers they would encounter 
by entering it, the Admiralty having felt it necessary ‘‘to 
adopt exceptional measures appropriate to the novel condi- 
tions under which this war is being waged.’’ It also appeared 
that,owing tothe strict censorship enforced in Great Britain, 
news had been withheld of the sinking of the British battle- 
ship Audacious on Oct. 27 by either a mine or a German sub- 
marine off the coast of Ireland. On Nov. 26 the British 
battleship Bulwark wasblown up in the River Thames off 
Sheerness at the mouth of the estuary of Medway, only 35 
miles from London, while ammunition was being loaded on 
the ship. It was believed the disaster had been caused by 
a magazine explosion. The British collier Khartoum was 
sunk by a mine off Grimsby. Field-Marshal Farl Roberts, 
British national war hero, died in France while inspecting 
the British troops, as the result of a cold contracted in the 
rain-soaked trenches. An incident of the month was the 
firing on the launch of the U. S. cruiser Tennessee by Turk- 
ish troops at Smyrna. Proper explanation, however, was 
made and regret expressed. The latter part of the month 
the principal nations of South America asked the co-operation 
of the U. S. in negotiations with the warring Powers of Eu- 
rope to bring about the exclusion of all belligerent warships 
from the waters of North and South America and to safe- 
guard the trade of Pan-American countries with each other. 
The German Bundesrath sanctioned a decree making at- 
tempts to buy or sell the gold coins of the German Empire 
at prices above their nominal value,or the aiding in such 
transaction, punishable by fine and imprisonment. Aus- 
tralia put an embargo on the exportation of wool to the U.S. 
Assurances were received from the British Ambassador that 
tobacco was not regarded as contraband by Great Britain 
and would not be interfered with when shipped in neutral 
bottoms to either a neutral or a belligerent country. Brazil 





arranged to fund for three years—namely from Aug. 1 1914 
to July 31 1917—the interest on its external debt. Hearings 
in the arbitration proceedings of the demands for an increase 
in wages by the 53,000 locomotive engineers and firemen on 
98 Western railroads began at Chicago Nov. 30. The roads 
operating west of the Mississippi River filed new freight tariffs 
with the Inter-State Commerce Commission, effective Dee. 
15, making advances in commodity rates ranging from 2% to 
12%. The Commission suspended the advances. Owing to 
the discovery of foot-and-mouth disease, extensive quaran- 
tines against the shipment of cattle froma considerable num- 
ber of States were declared by the Federal Govt. on Nov. 2 
and subsequent dates. The disease was soon got under 
control, however, and the situation changed greatly for 
the better by the close of the month and in December. 

Railroad Events and Stock Exchange Matiers.—On the N. Y. 
Stock Exchange the feature, as already indicated, was the 
resumption of trading in bonds on Nov. 28, under restrie- 
tions that were intended to guard against foreign selling and 
also against serious declines in prices. Dealings were per- 
mitted at certain concessions from July 30 quotations, sched- 
ules of prices for that purpose being furnished each day. 
The sales were reported on the Stock Exchange official sheets 
and these sales, on the whole, showed only moderate de- 
clines, with a few instances where prices were better than 
on July 30. Industrial issues, on the whole, recorded smaller 
losses than railroad issues. Numerous preliminary steps 
were taken before the Exchange was actually opened to 
trading in bonds on Saturday, Nov. 28. On Nov. 2 the 
Special Committee of Five of the Stock Exchange decided 
that trading in listed bonds and notes maturing prior to 
Nov. 11917, and equipment trust certificates of any maturity 
need not be submitted for approval. This was followed by 
the removal on Nov. 11 of all restrictions on trading in un- 
listed stocks, even allowing publicity as to quotations, and 
the disbanding of the committee having in charge trading 
in this class of security. With the lifting of the ban on un- 
listed stocks, trading was resumed in the “Curb” market on 
the same day (Nov. 11) with the cognizance of the author- 
ities, although announcement was made that the “official’’ 
opening would not take place until Monday, Nov. 16. The 
first publie auction sale of securities since the Stock Exchange 
had been closed took place on Nov. 11. The N. Y. Con- 
solidated Exchange voted Nov. 6 to open that exchange on 
Nov. 11 to trading in wheat. The Committee of Seven 
having in charge trading in unlisted bonds announced Nov. 13 
that a market for this class of security and also for unlisted 
guaranteed stocks, being well-established, their services were 
no longer required. The Committee consequently dis- 
banded. It was first supposed that the Stock Exchange 
would open on Nov. 21, or Nov. 24, as the committee had 
formulated plans for trading in bonds and everything was 
ready. An announcement was, however, made on Nov. 19 
that ‘‘unforeseen difficulties’? would prevent reopening at 
the earlier date. The Special Committee announced on 
Nov. 21 that the plan for resumption having been com- 
pleted, it would bo submitted to the Governing Committee 
of the Exchange on Nov. 24. The Governors of the Ex- 
change at this meeting passed a resolution giving the Com- 
mittee of Five power to permit dealings in bonds on the floor 
of the Exchange. Accordingly, the Committee announced 
that trading would be permitted beginning Nov. 28 in bonds 
under restrictions. The plan provided for the fixing of 
minimum prices for bonds from time to time and their sale 
for ‘‘eash’’ or “regular way” only. This arrangement ex- 
eluded transactions which provided for delivery at some 
future time. Also, it was required that all trades for foreign 
account must be so designated. Further reductions or sus- 
pensions of dividends by railroad and industrial corporations 
occurred. The Quiney Mining Co. (copper) however, 
resumed and the Chesapeake & Ohio Ry., which the previous 
August had deferred consideration of the dividend question, 
declared 1%, payable Dee. 31, but without assigning it to 
any particular period. Cincinnati Ham. & Dayton Nov. 1 
defaulted in interest on a number of different issues. The 
syndicate, which the previous spring had underwritten 
$40,000,000 ref. and impt. 4%s of the N. Y. Central, was 
dissolved with $8,000,000 of the bonds still on hand. 

The Money Market.—In the money market additional ease 
developed. This followed both from the gradual return to 
normal conditions in the financial world and the release of 
funds as a result of the inauguration on Nov. 16 of the Fed- 
eral Reserve system and the reduction of reserve require- 
ments. Call money on Nov. 30 was4@5%. The early part 
of the month the rate was still6%. Time money at the close 
was 4) for all maturities from 60 days up to 6 mos. Com- 
mercial paper then was 444@5 for choice double and prime 
single names and 5@5¥ for good single names. The N. Y. 
Clearing-House weekly bank statement was completely 
altered as a result of the inauguration of the federal Reserve 
banking system. With the establishment of the new system 
part of the reserves of the national banks had to be trans- 
ferred to the Federal Reserve banks, but the most important 
change was the lowering of the reserve requirements. This 
may be explained as follows: All bank members of the asso- 
ciation were formerly required to keep in their own vaults 
a cash reserve of 25% of their net deposits. Under the new 
system national banks are required to maintain a reserve of 


| only 18% of demand deposits and 5% of time deposits and 


State >anks a reserve of 18% of aggregate demand deposits. 
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Trust companies, which were required to maintain a cash 
reserve of 257% of their “legal net deposits” (of which, how- 
ever, only 15% had to be kept in their own vaults, the other 
10% being optionally on deposit with C.-H. members car- 
rying full "25% 4% eash reserve in their own vaults), under the 
— are permitted to reduce their reserve holdings to 

15% of “aggregate demand deposits.’” The proportion of 
these reserves which must be kept on hand and the per- 
centage which may be on deposit with other institutions was 
fixed by the Clearing House to coincide with the provisions 
of the Federal and State laws governing the maintenance of 
reserves by the institutions under their respective juris- 
dictions. Under the new arrangement also, the State insti- 
tutions’ (both banks and trust companies) holdings of na- 
tional bank notes count as reserves. The result of all this 
was to cause a wonderful transformation in the surplus re- 
serve of the combined institutions. The statement for Nov. 
14, the last one issued in the old form, had shown a surplus 
of $7, 413,900; this was entirely cash reserve in vault on the 
basis of 25% for the banks and 15 % for the trust companies. 
Even if to this be added the $57,840,000 of reserve which the 
trust companies had on deposit with the Clearing-House 
banks, the total reserve of all kinds was only $65,253,900. 
Under the new form of statement, with the lessened reserve 
requirements and the other changes noted, the aggregate of 
surplus reserve for Nov. 21 was no less than $137,890,540 
and for Nov. 28 proved to be $132,424,200. There were also 
changes in the method of computing the deposits (all of which 
were set out at length in the ‘‘Chronicle” of Nov. 28 1914, 
page 1584), ~ a result of which the net deposits for Nov. 21 
appeared at $2,027 ,960,000 and for Nov. 28 at $2,045,918,- 


this instance was much more favorable to the carriers than 
the original decision made public the previous Aug. A: On 
this occasion the Commission allowed increases of 5% in the 
whole of the territory covered, where under the previous 
ruling the increase was confined entirely to the roads west 
of Buffalo, that is, in Central Freight Association territory. 

The significance of the i increase, however, was greatly dimin- 
ished by the fact that the Commission excepted certain heavy 
commodities, constituting a large part of the total traffic 
of the carriers. The exceptions were rail-lake-and-rail, 

lake-and-rail and rail-and-lake traffic, rates on bituminous 
coal and coke, rates on anthracite coal ‘and iron ore and rates 
held by unexpired orders of the Commission. While the 
ruling came far from meeting the desires or requirements of 
the roads, great comfort was derived from it, nevertheless, 
as being a step in the right direction, and, furthermore, there 
appeared to be, judging from the language of the opinion, 
a complete change i in the tone and attitude of the Commis- 
sion. The effect in reviving confidence was quite marked. 

In the iron and steel trade, while there was no great influx 
of railroad orders, prices nevertheless stiffened. Bessemer 
steel rails at Pittsburgh remained at $19 a ton, but manu- 
facturers of bars, structural shapes and plates advanced 
prices from 1.05 ets. at Pittsburgh on early deliveries to 
1.10 cts. At the end of the month U.S. Steel Corp. reported 
an increase in unfilled orders from 3,324,592 tons to 3,836,- 
643 tons. However, the volume of business continued small, 
and it was reported that during December the mills of the 
corporation had been engaged to only 30% of their capacity. 
The production of pig iron in the United States forDecember 
proved even a trifle less than for November, being only 





000, against only $1,925,354,000 on Nov. 14. 

Foreign Exchange, Silver, &c.—In the foreign exchange 
market a sharp break in rates occurred in the early part of the 
month. ‘The decline appeared to be mainly due to the ending 
of the British moratorium, rendering av ailable credits in favor 
of this country that had ‘been dormant since Aug. 4. The 
moratorium terminated Nov. 4, but as far as bills of exchange 
were concerned its effects continued up to Dee. 3, since 30-day 
extensions of payment of maturing bills continued to be gran- 
ted all through October (except bills that had already enjoyed 
extension under the first and second proclamations, in which 
ease the further extension was only for 14 days), and up to and 
including Nov. 3. Under the 14-day extension, the first of 
the pre-moratorium bills requiring payment fell due Oct. 17, 
but in the case of a bill due Nov. 3 and getting a 30-day exten- 
sion (because of not having previously been extended), pay- 
ment was not required until Dee. 3. Thus additional amounts 
of pre-moratorium bills kept falling due from day to day, and 
with the realization of that fact rates dropped sharply in Nov. 
after the expiration of the general moratorium on Nov. 4. On 
Nov. 9 sight bills were still quoted at 4 9074, which was the | 
high point for the month. On the 10th there was a drop to 
4 89°, on the 1lth to 4 89, while on the 12th there was a 
break to 4 8634—+the low point for the month. This brought 
the quotation way below the gold-export point. A special 
reason for the spectacular decline on Nov. 12 existed in the 
fact that the N. Y. City bond syndicate, in making a call that 
day, this time for $14,278,750, announced that payment could 
be made in Clearing-House checks for the full amount, instead 
of in gold or exchange, the syndicate managers having been 
able to purchase the entire amount of exchange required be- 
forehand at figures below 4 90, which was considered about 
the cost of shipping gold to Canada. Speculators who had 
been accumulating exchange with the purpose of selling it to 


the syndicate then found that they had over-reached them- | 


selves, and accordingly the price broke badly. Recovery 
from the extreme low point occurred, however, and the latter 
part of the month there was more or less strength, attributed 
by some to the announcement that the Stock Exchange was to 
open for bond trading Nov. 28, and the fear that there would 


be some selling for foreign account, notwithstanding the re- | 


strictions imposed by the Stock Exchange authorities to guard 
against foreign liquidation. In the first week of Nov. the 
gold s hipment s to Canada were only $579,027, consisting of 
$452,712 coin and $126,315 bars; in the second week they 
aggregated $12,917,087, of which $12,352,820 was in coin and 
$564,267 in bars; that, however, ended the movement for the 
month. The Gold Pool was not called upon to conduct any 
further operations in exchange, and, in fact, of the 25% of the 
$100,000,000 which had actually bee n ealled from the mem- 
bers of the pool, $5,400,000 was returned to the m, as men- 
tioned above. There was a further great break in exchange 
on Berlin under the complete absence of any demand for it, 
rermany being ba to pay cash for all purchases made in 
this country. Sight bills closed Nov. 30 at 4 89@4 89% 
Open market dise “ounts at London Nov. 30 were 24@3% for 
60 and 90-day bills. Silver in London kept at a low lev el, 
fluctuating between 22d. and 23d. and closing at 227d. 


MONTH OF DECEMBER. 


Current Events.—Perhaps the two most important events 
during this month were the complete resumption of trading 
on the New York Stock Exchange and the decision of the 
Inter-State Commerce Commission, handed down Dee. 18, 
in the re-hearing of the application of the railroads east of 
the Mississippi and north of the Ohio and Potomac Rivers 
for a 5% advance in freight rates. The events connected 
with the re-opening of the Stock Exchange are related fur- 
ther below. The decision of the Commerce Commission in 


1,515,752 tons, or the smallest of any month of any vear since 
| September 1908. It was considered a favorable feature 
that, in face of the adverse conditions existing, the Steel Cor- 
poration, after giving careful consideration to the subject, 
| decided, the latter part of the month, to make no general re- 
duction in wages, but to continue the existing scale in the 
hope that improvement in business would be realized. A 
development in connection with the affairs of the Corpora- 
tion was that the company for the first time since 1902 de- 
cided not to offer its employees stock for subscription at the 
opening of the new year. In the copper trade, too, there were 
signs of improvement, and Lake copper further advanced from 
13c. to 13 ec. and electrolytic from 1234 to 13c. The final 
crop figures of the Department of Agriculture at Washington 
were made public and showed larger crops than in the pre- 
ceding season, in the case of. all the leading cereals and the 
largest w heat crop ever harvested, but there was a pro- 
| digious demand for our breadstuffs ‘and continuous and ex- 
| traordinary exports of wheat from day to day, with the 
| result that grain prices made further sensational advances. 
| The May option for wheat at Chicago advanced from $1 19% 
| Dee. 1 to $1 31% Dee. 28; the May option for corn from 
68 lye. Dee. 9 to 745%e. Dec. 28 and the May option for oats 
from 5le. Dee. 10 to 54 Ye. Dec. 28. The Australian Govern- 
| ment, according to advices received from Sydney on Dee. 25, 
| took over the entire stock of wheat in New South Wales, 
| excepting only sufficient seed for future harvests and fixed 
|a price of 5 shillings per bushel ($1 25). The action was 
|aimed at the speculators. It was also reported that the 
Government of India had decided to restrict exports of wheat 
| and flour to 100,000 tons between Dec. 1 1914 and March 31 
| 
| 
| 


| 1915, the exports to be confined to British possessions. In 
the case of cotton, also, it appeared from the ginning returns 
| and from the Department of Agriculture’s estimate that the 
crop was to be the largest on record, pointing to a product 
| of at least 16,500,000 bales. Prices improved after an early 
| break from 7.65¢. Dec. 1 for middling upland here to 7.25c. 
| Dec. 11, the price getting up Dee. 31 to 7.80c. Exports 
| were on a liberal scale and would have been still larger if 
| ships had been available. Shipments directly or indirectly 
| to Germany were extensive, but on account of the scarcity 
of tonnage, ocean freights were very high, running all the 
way from $10 to $20 a bale, with insurance rates also very 
high—running from 3 to 5%. Ocean freights were ex- 
tremely high on account of the scarcity of ships not only in 
the case of cotton, but in the case of other commodities. 
Print cloths at Fall River were reduced on Dec. 7 from 3c. 
to 2%e. On account of the retirement of emergency cur- 
rency, national bank circulation was further reduced from 
$1 010, 579,057 to $871,169,405. Government deposits in 
the banks decreased from $81, 705,083 to $77,879,829 and 
cash in sub-treasuries ran up from $407 ,047,038 to $432,- 
375,748. The gold holdings included in this inereased 
from $251,062,788 to $263,650,970. On Dee. 26 a list of 
additional articles which Great Britain had made either 
absolute or conditional contraband was announced. The 
previous list of conditional contraband was maintained, but 
sulphur and glycerine were transferred therefrom to the list 
of absolute contraband. Our Govt. on Dec. 28 forwarded a 
note to Great Britain taking exception to the treatment of 
American commerce by British warships. The note was 
couched in conciliatory language, but called attention to the 
feeling aroused in this country by these acts, and expressed 
the hope that an early change i in policy in that respect would 
be made. Judge Hough in the U. S. District Court in this 
city handed down a decision dismissing the suit brought by 
the Govt. in March 1914 against the Lehigh Valley RR. and 
controlled companies and others, charging violation of the 
Sherman Anti-Trust law. Judge Hough said that so far as 
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the commodities clause was concerned there was no great 
difference between what the Lackawanna RR. did and was 
upheld in doing by all the cireuit judges of the Third Circuit 
and what the Lehigh Valley RR. had been doing. The Penn- 
sylvania Public Service Commission on Dec. 21 ordered a re- 
duction of 40 cts. a ton in the freight rate for anthracite coal 
earried to Philadelphia from Schuylkill, Lehigh and Wyoming 
valleys. The Colorado coal mining troubles were advanced 
to termination. President Wilson had on Nov. 29 appointed 
a commission of three to deal with disputes which might de- 
velop in the future. The members of the Commission are 
Seth Low of New York, President of the National Civie Fed- 
eration; Charles W. Mills of Philadelphia, principal owner 
of the Climax Coal Co., and Patrick Gilday of Clearfield, 
Pa., President of the Second District of the United Mine 
Workers of America. Following this, recommendation for 
the termination of the strike in both the north- 
ern and Southern fields was approved on Dec. 8 at the con- 
vention in Denver of District No. 15 of the United Mine 
Workers of America. The strike was officially ended at mid- 
night of Dec.9. Later in the month arrangements were made 
for the gradual withdrawal of the Federal troops. On Dee. 1 
the names of the members of the Advisory Council of the 
Federal Reserve System were announced and the list excited 
favorable comment, it being composed largely of eminent 
bankers throughout the country, including J. P. Morgan. 
The question as to whether the Federal Reserve Board was 
subordinate to the Treasury Dept. was decided in the nega- 
tive by Atty.-Gen. Gregory. In an opinion announced on 
Dee. 19 he held that the Board was an entity completely sep- 
arate from the Treasury Dept.; that it is an independent 
Govt. board and that the Secy. of the Treas. and the Board 
are co-ordinate officials. The N. Y. Clearing-House Assn. 
on Dee. 22 notified member banks that Clearing-House bal- 
ances must again be paid in gold certifs. or other lawful 
money. The previous Aug. 3, with the issuance of Clearing- 
House loan certifs., a resolution had been adopted “making 
available in payment of balances all forms of currency issued 
under the authority of the National Government.’’ Under 
an amendment of the rules of the N. Y. Clearing House Assn. 
the discretionary privileges as to the free collection of checks 
was extended so as to apply to the Federal Reserve banks (see 
V.99, p. 1636). A statement was given out Dec. 7 by Secy. 
of State Bryan saying that Pres. Charles M. Schwab of the 
Bethlehem Steel Co. would observe President Wilson’s wishes 
as far as concerned the building of submarines for belligerents. 
Two small N. Y. Stock Exchange houses were compelled to 
announce their suspension Dec. 7, namely A. H. Combs & Co. 
and J. F. Pierson Jr. & Co. George G. Henry, of the bank- 
ing firm of Salomon & Co. of N. Y. lost on his appeal to the 
U. S. Supreme Court at Washington. The Court decided 
on Nov. 30 that he must appear in Washington to answer 
to the indictment handed down on Feb. 10 1913 by the Fed- 
eral Grand Jury of the District of Columbia charging him 
with contempt for having refused to give the House Fagen: 4 
Trust” investigating committee the names of certain ban 

officers who had participated individually as underwriters 
in the sale of the stock of the California Petroleum Co. 
David Lamar was found guilty Dec. 3 of having impersonated 
Congressman A. Mitchell Palmer with intent to detraud 
J.P. Morgan & Co. and the U.S. Steel Corp. by seeking to 
lead them to believe that the Steel Trust investigation could 
be stopped through his intercession. The U. S. District 
Court for the Northern District of West Virginia held the 
“‘blue sky”’ law of that State to be unconstitutional following 
the Federal Court’ decisions in the case of the “blue sky”’ 
statutes of Michigan and Iowa. Announcement was made 
that the ‘financial conferences” initiated in October, when 
the British Treasury delegates, Sir George Paish and 
Basil B. Blackett, arrived in this country for the purpose of 
conferring with the officials of the U. 8. Treasury, had been 
definitely abandoned, ‘‘the representatives of both having 
now reached the conclusion that such measures are unneces- 
sary and that it will be best to leave the settlement of the 
U. S. indebtedness to Great Britain to the parties directly 
concerned and to the operation of natural agencies.’’ In the 
war field of Europe the Germans seemed to have retrieved 
themselves in their action in Russia, Berlin having an- 
nounced a great victory for the Austro-German forces over 
the Russians about the middle of December, after more than 
a month of severe struggle in Poland. The news was 
made the occasion of a fete day in Berlin, where the 
schools were closed and the city was decorated. Later, 
however, the Russians were able to check the Germans in 
their attempt to capture Warsaw, the capital of Poland. 


In Belgium and France the English and French Allies ap- | 


peared to be gaining minor successes in pushing the invaders 
back. Austria met with renewed defeat in Servia. The Ser- 
vians re-captured Belgrade, inflicting terrible losses upon the 
Austrians and again driving them out of Servian territory. 
President Poincaire and Premier Viviani returned to Paris 
from Bordeaux on Dec. 9. Towards the close of the month 
an official decree was published abrogating the order issued 
by the Govt. in Sept. transferring the Bank of France to Bor- 
deaux from Paris. French rentes at one time were quoted as 
low as 70.55 franes, but the close was at 72.10franes. British 
consols remained nominally at 6814, but it was reported that 
there had been dealings between banks at 6314, or 5 points 
below this minimum quotation. In the South African cam- 
paign Cen. Christian de Wet, the leader of the revolutionary 








forces, was captured and the uprising overcome. On Dec. 17 
a proclamation was issued bringing to an end Turkish suzer- 
ainty over Egypt and establishing a British protectorate over 
that country. This followed the action of the Khedive (who 
was the Sultan’s representative in Egypt, but had little or no 
power) in taking sides with Turkey against Great Britain. In 
an engagement off the Falkland Islands in the South Atlantic 
on Dee. 8 the armed cruisers ‘‘Schornhorst”’ and ‘‘Gneisnau’”’ 
and the protected cruiser ‘‘Leipsic’’, three of the German war- 
ships which had inflicted great damage upon British shipping 
and comprised part of the squadron which sank the British 
cruisers ‘‘Good Hope’”’ and ‘‘Monmouth”’ in the Pacific, were 
destroyed. The light cruiser ‘“Nurnberg’’ escaped, but was 
finally overtaken and captured. On Dec. 16 a German 
squadron bombarded Hartlepool, Scarborough and Whitby, 
3 important towns on the English eastern coast, and killed 
many persons. A sensational attack by light cruisers, destroy- 
ers and submarines, together with 7 British naval airmen pilot 
ing sea-planes, was made on Christmas Day on the German 
naval base at Cuxhaven, at the mouth of the River Elbe. 
One of the air machines was wrecked, but Commander 
Hewett, at first thought lost, afterward turned up safe. 
New moratoria were declared by France, Italy, Sweden, 
Hungary and other countries. Several of the French banks, 
however, including the Comptoir National, the Credit 
Lyonnais, Societe Generale de Credit Industrial et Com- 
mercial, discontinued on December 31 the application of the 
moratorium on deposits. According to the last moratorium 
decree the French banks were obliged to pay out only 50°F 
of deposits. The first installment on account of the British 
war loan fell due Dee. 7. The prospectus of the loan gave 
the dates and percentages of payments after the initial pay- 
ment of £2% accompanying the subscription: £3°, Dec. 7 
1914; £10% Dee. 21 1914; £10% Jan. 7 1915; £10% Jan. 21 
1915; £10 % Feb.4 1915; £10% Feb.22 1915; £10% Mar.11 1915; 
£10% Mar. 25 1915; £10% Apr. 12 1915; £109 Apr. 26 1915. 
On Dee. 18 the French Minister of Finance, M. Ribot, ex- 
plained to the Appropriations Committee of the Chamber the 
financial resources of France. M. Ribot said that the Gov- 
ernment had advanced to allied or friendly countries these 
amounts: to Belgium 250,000,000 franes ($50,000,000); to 
Servia 90,000,000 frances ($18,000,000); to Greece 20,000,000 
franes ($4,000,000), and to the Bank of Montenegro 500,000 
franes ($100,000). The Treasury, he further explained, had 
in circulation on Sept. 1 427,000,000 franes ($85,400,000) 
of Treasury bonds. This had been increased before the 
end of November to 940,000,000 franes ($188,000,000), the 
total authorized under the Government’s decree of Oct. 1. 
However, the Government on Dec. 3 authorized an increase 
to a total of 1,400,000,000 franes ($280,000,000). The total 
National Defence 5s subscribed for now surpasses 1 ,000,000,- 
000 franes ($200,000,000). M. Ribot announced that un- 
der the law of Nov. 11 1911 the Bank of France advanced to 
the Government for mobilization expenses 2,900,000,- 
000 franes ($580,000,000) and the Bank of Algeria 100,000,- 
000 frances ($20,000,000). This proved insufficient for the 
first expenses of the campaign and the Government called 
upon the Bank in September to increase its advances to 
an ultimate total of 6,000,000,000 franes ($1,200,000,000). 
M. Ribot said that the Govt. in the bill to be submitted re- 
ayes the authorization to issue Treasury bonds up to 

00,000,000 franes ($40,000,000) with authority, if the ne- 
cessity arose, to go beyond this maximum by decree after con- 
sulting the Council of State. The requirements of the next 
half-year were estimated at 8,500,000 ,000 frances, which was 
voted unanimously. The Russian Minister of Finance in a 
report appended to the 1915 Budget estimated the cost of 
the war to Russia up to the end of October, old-style calen- 
dar (equal to Nov. 13), as 1,795,000,000 rubles ($892 ,500,- 
000). The expenses, he showed, had been met by various 
issues of short-time bonds, Treasury notes and loans, totaling 
1,850,000,000 rubles ($925,000,000). A Dutch war loan of 
275,000,000 florins ($110,000,000) was announced Dee. 24. 
The Bank of Germany on Dec. 23 reduced its discount rate 
from 6 to 5%. 

Railroad Events and Stock Exchange Matters.—The closing 
month of the year marked a return to normal conditions in 
this country as far as Stock Exchange operations are con- 
eerned. Dealings in bonds on the floor of the Stock Ex- 
change, under certain restrictions and limitations, had been 
resumed at the close of the preceding month, that is, on 
Saturday, Nov. 28. During December public trading in 
stocks was begun, Saturday, Dec. 12, being selected for the 
initial dealings. Not all stocks were admitted to public trad- 
ing on the opening day—Deec. 12. Asa precautionary meas- 
ure, certain stocks of an international character were at first 
kept off the open schedule. Various others were reserved 
for other reasons for the time being. Minimum prices be- 
low which sales could not be made were of course prescribed 
in both instances, these minimum prices being generally 
the closing price on July 30, the last day when the Exchange 
had been in normal operation, with a deduction for the 
dividend paid in the interval, only one dividend, how- 
ever, being allowed to come off—barring a few exceptions 
to the rule. As it happened, the distinction between the 
stocks that could be dealt in only through the Clearing- 
House Committee and those allowed to be dealt in 
on the floor of the Exchange was not long maintained, it 
existing for only two days. The experience on those two 


‘days (Saturday, Dee. 12, and Monday, Dec. 14) convinced 
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the Stock Exchange authorities that the entire list of stocks 
could with safety and propriety be admitted to public trad- 
ing, and accordingly the announcement came Monday af- 
ternoon, Dee. 14, that, beginning with Tuesday, Dee. 15, 
there would no longer be any excluded class, but dealings 
might be carried on in the whole list of stocks, subject only 
to the price restrictions fixed. As a preliminary to the be- 
ginning of trading in stocks on Dec. 12, the Stock Exchange 
commenced on Dee. 2 to disclose the dealings that were be- 
ing made through the Stock Exchange Committee on Clear- 
ing House, that being the only kind of transaction permitted 
to members of the Stock Exchange until the opening of the 
Exchange on Dec. 12. Twice a day records were given out 
showing the last sale prices for the day, or, where there were 
no sale prices, the bid and asked prices. This was kept 
up day by day until business in stocks was definitely re- 
sumed on Dee. 12. The record pf prices, therefore, covers 
the entire month except December Ist, with this 
qualification, however, that in reporting the deal- 
ings through the Clearing House Committee only the 
prices were given and not the number of shares sold. 
So long as dealings had to be made through the Stock Ex- 
change Clearing-House Committee, transactions were infre- 
quent and carried on in a very prosaic fashion. When, how- 
ever, open trading on the Exchange began Dec. 12, the strik- 
ing characteristic of the dealings was the marked rise in prices 
which oceurred. In the more prominent stocks advances of 
several points were recorded on Dec. 12 and on Dee. 14, 
and quite a buoyant tone developed. In the case of United 
States Steel common no sales were recorded at or above 
the minimum of 48 fixed, so long as dealings were through 
the Clearing-House Committee, and none even on the 
Exchange on Saturday, Dee. 12, but on Dee. 14 there 
was lively trading up to 541% and on Dee. 15 even 55 was 
touched. From that figure a sharp reaction ensued. The 
course of the Steel shares was symptomatic of the entire 
list. There was nothing in existing conditions that warranted 
any such spurt, and accordingly a downward turn now oc- 
eurred. As a rule the best prices were recorded during the 
first few days after the opening of the Exchange to dealings 
in stocks. The last half of the month the course was towards 
a lower basis, but witu some stiffening again before the close. 
In the downward movement the minimum prices fixed a 
barrier below which the decline could not proceed. This 
was notably so in the case of Steel, which, however, recovered 
to 493, on Dec. 31, this being 1%% above the minimum. 
There may have been a little selling of various stocks on 
foreign account, but there was no trace of the extensive 
liquidation which nearly every one had feared must come 
with the reopening of the Exchange. 

The Money Market.—In the money market extreme ease 
again developed, both in the call loan branch of the market 
and in time loans and commercial paper. Even at the very 
close of the year, when preparations have to be made for the 
large Ist of January interest and dividend payments, there 
was no trace of firmness. The range for call money for the 
month was 244@5% and for Dee. 31 234,@3%%. Time 
money closed at 344@3%4 % for 60 and 90 days, 334% for 4 
mos. and 334@4% for 5 and 6 mos. Commercial paper 
closed at 4@4%4 % for choice double names and prime single 
and 44@4%% for single names not so well known. The 
N. Y. Clearing House resumed the publication on Dec. 5 of 
the detailed weekly return showing the condition of each indi- 
vidual institution, and also began giving again the summaries 
showing the actual condition of the combined institutions at 
the end of the week, in addition to the averages for the week, 
which latter alone were given from Aug. 8 to Nov. 28, both 
inclusive. According to these actual figures, there was a sur- 
plus reserve under the changed and lessened requirements of 
$131,176,090 Nov. 28 (this being reported in the comparison 
with Dee. 5), $119,465,630 Dec. 5, $116,992,400 Dec. 12, 
$125,297 ,980 Dee. 19 and $117,121,200 Dec. 26. 

Foreign Exchange, Silver, &c.—In the foreign exchange 
market the feature in December was the further great drop 
in rates to a figure that would have admitted of gold imports 
if the Bank of England had been willing to release any of the 
metal. Bankers’ sight bills were at their highest on Dec. 1 
at 4 8914 and at their lowest on Dec. 29 at 4 8434 @4 854, 
with the close Dec. 31 48514 @4 854%. Open market dis- 
counts Dee. 31 at London were 2% for 60 day bills and 25¢ 
for long bills. The Bank of Germany reduced its rate on 
Dec. 23 from 6% to 5%. Silver in London fluctuated be- 
tween 221é4d. and 2314d. and closed at 22 11-16d. 





BANKING, FINANCIAL AND LEGISLATIVE NEWS. 

No bank or trust company stocks were sold at auction 
or at the Stock Exchange this week. 

pnitiaine 

The Railway Securities Bill in an amended form was re- 
introduced in the Senate on the &th inst. by Senator Pom- 
erene, acting for Chairman Newlands on the Inter-State 
Commerce Committee. The bill (one of the trio of the 
anti-trust bills, two of which became laws at the late session) 
passed the House on June 5 and on July 23 was reported to 
the Senate. In August, in view of the conditions brought 
about by the European war President Wilson consented 
to permit the bill to lie over for the time being. The bil 
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is intended to confer upon the Inter-State Commerce Com- 

mission authority to investigate all requests of carriers for 

issuance of securities, to look into the character of proposed 

improvements and to authorize or reject all proposed issues. 
BE SA 


No material changes occurred at the annual meetings of 
the local banking institutions this week; for the most part 
any changes which did occur were confined to the directorates; 
outside of these, the other announcements concerned the 
election of Edward R. Carhart as Vice-President of the 
Battery Park National Bank to succeed A. H. Merry, who 
continues with the bank as Assistant Cashier; the elevation 
of Frank Hammond from the Cashiership to a Vice-Presi- 
deney in the Greenwich Bank, Robert P. Ward, Assistant 
Cashier, becoming Cashier; Mr. Hammond was also chosen 
as a director; the confirmation by the directors of the 
election as Vice-President of Beverly D. Harris, who comes 
from the South Texas National Bank of Houston; the ap- 
pointment of four new Assistant Cashiers in the National 
Park Bank, viz.: E. V. Connolly (who was President of the 
Commercial National Bank of Long Island City, just 
merged with the Broadway Trust Co.), J. Edwin Provine, 
William E. Douglas and Henry L. Sparks. Conspic- 
uous among the changes in the directorates were the in- 
clusion in the board of the Liberty National Bank of Henry 
D. Gibson, Vice-President of the bank; the election as a 
director of the First National of Cashier C. D. Backus and 
the election as a member of the board of the Market & 
Fulton National of John H. Carr, Cashier of that institu- 
tion; Austin B. Fletcher was also made a director of the 
Market & Fulton, Messrs. Carr and Fletcher filling the 
vacancies due to the death of Philander R. Jennings and 
Edward J. Hall; in the Bank of New York, N.B.A., Joseph 
Andrews, Cashier, was elected a director to take the place 
of Anson W. Hard, retired. Thomas B. Clarke Jr. and 
John A. Noble, respectively Vice-President and Cashier of 
the Harriman National Bank, were added to the bank’s direc- 
torate. William H. Williams and John L. Kemmerer are 
new members-elected to the board of the Coal & Iron National 
Bank; Mr. Williams is the well-known Vice-President of the 
Delaware & Hudson Co., while Mr. Kemmerer is a member 
of the wholesale coal firm of Whitney & Kemmerer. The 
following are some of the other changes which occurred in 


the boards: 

Bowery Bank—Robert 8 Ferguson elected to the directorate, succeeding 
John 8. Foster, deceased. 

Chase National Bank—Grant B. Schley and John I. Waterbury retired 
from the board, the board being reduced by two members. 

Citizens’ Central National— Walton P. Kingsley elected a director, while 
Daniel A. Davis withdrew from the board. 

Garfield National Bank—The board reduced from eleven to nine mem- 
bers, the vacancies created by the deaths of James McCutcheon and 
Daniel 8. McElroy not being filled. 

Gotham National Bank—Victor M. Tyler retired as a director, thereby 
reducing the board from ten to nine members. 

Irving National Bank—Number of directors reduced from thirty to 
twenty-eight, owing to the death of James E. Nichols and retirement of 
Edward Earl. ; 

National Bank of Commerce—Board reduced by one; 
Sturges retired from the board and no successor was named. 

Seaboard National Bank—H. C. Fogler, President of the Standard Oil Co. 
of New York, elected a director to fill the vacancy caused by the retirement 
of Francis M. Weld; Mr. Weld’s resignation was due to the provision in 
the Federal Reserve Act affecting the business relationship of bank directors 
and banking firms. 

West Side Bank—Thomas A. Painter elected a director to fill a wacancy. 

—_@- ——- 


Frederick 


Ivy L. Lee, now connected with the Rockefeller Founda- 
tion, has been elected a trustee of the Equitable Trust Co. 

Henry R. Towne has been elected a director of the Lincoln 
Safe Deposit Co. in place of Percival Kuhne. 





The stockholders of the New York Trust Co. have re- 
elected the following trustees to serve for a term of three years 
expiring in 1918: Mortimer N. Buckner, James C. Colgate, 
Robert W. DeForest, John B. Dennis, F. N. Hoffstot, John 
J. Mitchell, George W. Perkins, E. Parmelee Prentice, Dean 
Sage, Myles Tierney. 





The important merger of the Mutual Alliance Trust Co. 
of this city with the Chatham & Phenix National Bank, 
which has been under way for the past week, was effected 
Thursday afternoon when the directors of the trust company 
accepted the offer made by the Chatham & Phenix. Im- 
mediately afterwards the transfer of cash and securities was 
undertaken, and by midnight of Thursday all had been 
stored in the vaults of the Chatham. Arrangements have 
also been completed for the sale of the trust company’s two 
branches to the Century Bank of New York, which is con- 
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trolled by the same interests as the Chatham. Under the 

agreement the bank takes over the deposits, liabilities and | 
assets of the trust ompany except real estate; the trust 
company will be liquidated. President Louis G. Kaufman, 
who has been instrumental in putting through the consoli- 
dation, came to New York only a few years ago from Mar- 
quette, Mich., as President of the First National Bank. 
When he assumed the presidency of the Chatham & Phenix 
five years ago the deposits of the latter were only $7,000,000. 





To-day, after the absorption of the Mutual Alliance, they 
will exceed $32,000,000. At the annual meeting of the board 
of directors held Thursday Mr. Kaufman was re-elected 
President and three new Vice-Presidents wee also elected, as 
follows: Frank V. Baldwin, Bert L. Haskins and Norborne 
P. Gatling. This makes six Vice-Presidents altogether, as 
Frank J. Heaney, Richard H. Higgins and William H. 
Strawn were re-elected. Mr. Baldwin was formerlyVice- 
President of the Mutual Alliance Trust Co., Mr. Haskins was 
Cashier of the Chatham & Phenix Bank and is given the 
additional title of Vice-President, while Mr. Gatling was 
promoted from the office of Assistant Cashier. The bank 
also added three new Assistant Cashiers as follows; Vinton 
M. Norris, Joseph Brown and F. H. Hornby. Mr. Hornby 
was formerly Secretary of the trust company. Henry L. 
Cadmus, Walter B. Boice and Henry C. Hooley continue as 
Assistant Cashiers. 
a aes 

R. B. Minis, formerly Vice-President of the Mutual Alli- 
ance Trust Co., was elected yesterday a Vice-President of 
the Century Bank, while H. A. Clinkunbroomer, Treasurer 
of the Mutual Alliance, was appointed Cashier of theCentury. 





On Monday morning of this week the Chase National Bank 
of New York opened for business in its handsome new quar- 
ters in the recently completed Adams Building at 57 Broad- 
way, the bank occupying the entire first floor and base- 
ment. The new banking room of the Chase is said to be 
the “last word” in bank quarters, and while it is void of 
extravagant display, it is nevertheless elegant in design. 
Every known appliance has been provided both for safe- 
guarding and for facilitating the work of its employees. 
The room is 200 feet in depth—extending from Broadway 
to Trinity Place and 75 feet in width, from the Adams 
Building corridor to Exchange Place; thus gaining day- 
light on three sides; besides which there is an immense 
skylight in the centre. 

The main entrance on Broadway is of beautifully carved 
Brecheopal marble. A pair of elaborate bronze doors admit 
toa vestibule of solid bronze and another set of double bronze 
doors to the banking room. Italian renaissance is the 
theme throughout, from the marble cornices to the mahog- 
any furniture. The walls, piers and ceilings are of Bot- 
ticino Italian marble and the floors of French Traniville 
marble with borders of light and dark Botticino. The bank- 
ng screen is also of Botticino, with pilasters, caps, bases, 
cornice and arabesque panels. Inside the main entrance 
is a marble bust of Salmon P. Chase (Lincoln’s Secretary 
of the Treasury, for whom the bank was named), upon a 
simple dignified marble pedestal. 

On the right is an entrance from the corridor of the Adams 
Building, through a marble frame in which are set heavy 
bronze doors similar to those of the main entrance. Im- ; 
mediately over this entrance is a great clock in a carved | 
marble case. There are marble seats with heavy carved | 
tops and ornamented brackets. The ceiling and cornices | 
are of ornate Italian renasissance. 

The artificial light is secured from thirty bronze ornamental ! 
chandeliers, each with a cluster of 16 lights. All of the | 
desks are fitted with portable lights of special design and 
with Frinek reflectors. The heating radiators are enclosed 
in marble frames with heavy bronze grills. 

Probably the most artistic part of the bank is the direc- 
tors’ room, located in the basement. Here the Georgian 
period of furnishing is followed. ‘The walls are paneled in 
mahogany from the parquet floor to the ornamental plaster 
ceiling. In the centre of the room is the directors’ table, 
18 feet long and of special design. A grandifather’s clock, 
the master-clock of the ten synchronized ones in the bank, 
is in one corner. Adjoining the directors’ room is the of- 
ficer’s dining room and a private dining room; the clerk’s 
dining room, seating 100 persons, and the kitchen and 
lockers. The remainder of the basement is taken up with 
bookkeeping, mailing, voucher, checking and other depart- 
ments, and the two vaults. 








Of particular interest is the great securities vault, which 
has been protected by every known device. It is 18 feet 
wide by 43 feet deep on the inside and is 8 feet 8 inches high. 
It is of the latest type of laminated construction. 

Under the vault observation pits are provided, with elec- 
tric lights at frequent intervals along one side and continu- 
ous mirrors and glass floor sections on the other side. By 
this means it is possible to stand beside the vault, and by 
looking down through a glass which extends along the 
entire side, to have an unobstructed view of the bottom 
of the vault. The total weight of the vault is 560 tons and 
total weight of each entrance, including inside and outside 
doors, is 25 tons. 

wenimalbiedins 

At the annual meeting of the stockholders of the Bankers 
Trust Co. on Thursday Joseph B. Martindale, President of 
the Chemical National Bank, declined re-election. Herbert 
K. Twitchell, Vice-President of the Chemical National 
Bank was elected to succeed Mr. Martindale. The board 
was reduced from 30 to 28 members, there having been two 
vacancies. 





The Commercial National Bank of Long Island City be- 
came a branch of the Broadway Trust Co. of Manhattan on 
the 9th inst. Plans for the merger of the business of the 
bank into that of the trust company were completed on the 
7th inst., necessary formalities having been taken by the 
directors of the bank at a special meeting on that day; while 
the consent of the requisite number of stockholders to the 
proceedings has been obtained, they will not formally act 
upon the proposition until Feb. 15. It is the understanding 
that in taking over the business of the bank the trust com- 
pany assumes the deposits liabilities of the Commercial, 
paying for the stock in cash at a price representing its value 
over and above the deposit liabilities. The Commercial Na- 
tional began business in February 1913 under the presi- 
deney of Ernest V. Connolly, who had been Cashier of the 
Aetna National Bank of this city. The Commercial had a 
capital of $200,000; its deposits on Dee. 31 last were $590,- 
000, while its resources were placed at $1,000,000. Three 
of the directors of the institution have been made directors 
of the trust company, viz.: Martin G. Metzner, Horace 
Havemeyer and George G. Meyer. The Commercial Na- 
tional had subscribed to stock in the Federal Reserve Bank 
to the extent of $18,000, and had paid in the first install- 
ment; this, it is stated. will not become part of the assets 
of the Broadway Trust but will be reserved for liquidation, 
the Federal Reserve Act specifically stating that the stock is 
not transferable. 





The Battery Park National Bank of this city has made 
extensive alterations to its officers’ appointments, which are 
now more conveniently arranged, and add to the appearance 
of the banking room. 


niin 

The suspension of the Stock Exchange house of Stringer 
& Co. of 40 Exchange Place, was announced on the floor 
of the Stock Exchange on the 9th inst. The firm was com- 
posed of G. Franklin Stringer and G. Franklin Stringer Jr. 
Almost immediately after the formal announcement of the 
firm’s inability to meet its obligations, the junior member 
shot and killed himself in the offices of the firm. He was 
in his twenty-eighth year. Recently the younger member 
had ventured into the wheat market and had induced his 
friends to speculate; in the face of a rising market he had 
taken a position on the short side; the continued and un- 
precedented rise of last week resulted in the wiping out of 
the firm’s margins, and its inability to longer carry on its 
operations was made evident on the 8th inst. Prior to May 
1912 the firm was known as Jewell & Stringer; at the time 
mentioned G. F. Stringer Sr. took over the interest of Edward 
H. Jewell and Mr. Stringer’s son was admitted to the partner- 
ship. The elder Mr. Stringer has been interested in a number 
of Mexican mining enterprises; these are the Guanajuato De- 
velopment Co., of which he is President; and the following of 
which he is a director: Guanajuato Amalgamated Gold Mines 
Co.; the Peregrina Mining & Milling Co.; the Mexican Milling 
& Transportation Co.; he is also Vice-President of the 
Securities Corporation, Ltd. These concerns, it is stated, 
are in no way involved in the firm’s affairs. An involuntary 
petition in bankruptcy was filed by Mr. Stringer Sr. on the 
12th inst.; it places the firm’s liabilities at $413,752 and its 
assets at $106,687; the personal liabilities of Mr. Stringer 
are given as $149,976, and his assets as $39,954. 


———_e——. 
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A small brochure, styled “Its Service to You,’’ bearing 
the imprint on the front cover of the Metropolitan Trust 
Co. of this city, and a pencil drawing of lower New York 
City showing the completed new Equitable Building among 
the numerous ‘“‘skyscrapers,’’ has made its appearance. The 
booklet is distinetive both in printing and its treatment of 
the functions of a trust company. In a way which is new 
and interesting its message tells what services the Metro- 
politan Trust Co. will render to individuals, firms, estates, 
banks and bankers. 

chilled 

The board of directors of the Montauk Bank of Brooklyn 
at a meeting on the 12th inst. elected John S. Seully Second 
Vice-President of the institution, to fill the vacancy caused 
by the retirement of John S. Sorenson. Mr. Sorenson, 
however, continues as a director of the bank. 

stdeiliiinceethd 

H. M. De Mott, Vice-President of the Mechanics’ Bank 
of Brooklyn Borough, George C. Van Tuy] Jr., Joseph Walker 
Jr., Michael Furst, Alvah Miller, W. Averill! Pendleton and 
William E. Wheelock have been added to the Mechanics’ 
directorate. 

poe. ean 

Walter F. Wells, Vice-President of the Edison Electric 
Illuminating Co. of Brooklyn, and Eugene F. Barnes, 
President of the East Brooklyn Savings Bank, have been 
elected directors of the National City Bank of Brooklyn, 
succeeding John L. Heins, resigned, and George H. Roberts, 
deceased. 





Charles Wissman and Frederick W. Luecke have been 
elected to fill vacancies on the board of the People’s National 
Bank of Brooklyn, caused by the death of James Harnden 
and the resignation of H. F. Gundrum. 

soindilltaecadl 

On Tuesday last the directors of the City Bank of Bayonne, 
N.J., voted to accept the offer of the Union Trust Co. of 
New Jersey, looking to the acquisition of the bank, and 
the establishment of a branch of the trust company in the 
present quarters of the bank at 22nd Street and Broadway. 
This will be especially advantageous to the Union Trust Co., 
of which Samuel Ludlow Jr. is President, not only for the 
increased business obtained but also for the additional 
facilities it secures in the establishment of another branch in 
the heart of the business section of Bayonne. It is the 
intention of the Union Trust Co. to reduce its capital from 
$500,000 to $300,000, adding the difference to its surplus 
account and thereby making the latter equal to its capital 
of $300,000. Of the trust company stock $50,000 is to be 
allotted to the stockholders of the City Bank, and such 
stock will have a book value approximately of $200 per 
share. After the liquidation of the City Bank, and the acqui- 
sition of its deposits, the Union Trust Co. will have deposits 
of $3,500,000. The City Bank was organized in 1909; it 
has a capital of $100,000. 

depianiipaeaii 

Louis T. Brady, who for the past three years had been 
connected with the New York Clearing House, was elected 
Cashier of the First National Bank of Syracuse, N. Y., on 
the 5th inst., succeeding Edward S. Tefft, who relinquishes 
his duties as Cashier to devote his entire attention to the 
office of Vice-President, to which he was elected last October. 
Mr. Brady was in the service of the Fifth Avenue Bank of 
New York for some years, and also served as Assistant 
Cashier of the New Netherland Bank of New York. The 
officers of the First National are Charles W. Snow, Chairman 
of the Board; Alfred W. Hudson, President; Albert P. 
Fowler and E. 8S. Tefft, Vice-Presidents, Mr. Brady, Cashier; 
George A. Cholete and William A. Boyd, Assistant Cashiers. 

deomitiiianae 

At the annual meeting of the stockholders of the Bankers’ 
Trust Co. of Buffalo on the 12th inst., the following retiring 
directors were re-elected for a term of three years : George F. 
Rand, Clifford Hubbell and L. S. De Graff. 


—_@o—_—_ 


The Marine National Bank of Buffalo is distributing a 
useful calendar for the ensuing year, showing by the use of 
colored figures the date paper is due when falling on a Sun- 
day or holiday in New York State. The calendar contains a 
picture of the institution’s massive safe deposit vaults, which 
are second to none in this country except in the matter of size. 

sattedinomemn 


At the regular meeting of the directors of the City National 
Bank of Bridgeport, Conn., on Jan. 12 Charles E. Hough was 


elected Vice-President. Mr. Hough was also re-elected 
Cashier and will continue in that office. 





Harold W. Stevens, who had been President of the Hart- 
ford National Bank of Hartford, Conn., for so many years, 
resigned at a meeting of the directors last week, and Charles 
E. Chase, Chairman of the Board of the Hartford Fire In- 
surance Co., and its former President, was elected in his 
stead. After accepting Mr. Stevens’s resignation, he was 
elected Second Vice-President of the institution—a new office 
—and granted a year’s leave of absence. Mr. Chase has 
been prominent in the insurance world and has been a 
director of the ‘“Old’”’ Hartford National for a good many 
years. Because of his other associations, Mr. Chase will not 
be able to give his whole time to the bank, and thus Vice- 
President and Cashier Frank P. Furlong will be the official in 
charge. Mr. Furlong has long held a conspicuous place in 
banking circles and at one time was Postmaster at Hartford. 
Mr. Stevens has also resigned from the bank’s board; two 
new directors were elected this week, viz.: Morgan G. 
Buckeley and Morgan B. Brainard. 





Atwood Collins, President, and Charles E. Prior, Vice- 
President and Treasurer of the Security Trust Co. of Hart- 
ford, Conn., were highly honored on the 9th inst. by their 
associates, upon their completion of twenty years of service 
with the company. . Mr. Collins received a handsome loving 
cup and Mr. Prior a Circassian desk clock. 


——_¢-—--— 


Robert Ives Gammell, President of the Providence Na- 
tional Bank of Providence, R. I., and a prominent manufac- 
turer of that city, died the past week in his sixty-third year. 
Mr. Gammell had been a director of the Rhode Island Hos- 
pital Trust Co. for many years and also of the Providence 
Institution for Savings. He was recently elected a director 
of the United States Trust Co. of New York. Mr. Gammell 
was a member of many clubs in Providence, New York, 
Washington and Newport, and also Vice-Chancellor of Brown 
University. 

a 

At a meeting of the directors of the First Mortgage 
Guarantee & Trust Co. of Philadelphia on the 7th inst., 
Charles V. Thackara was elected Vice-President and Treas- 
urer. Mr. Thackara was formerly Assistant Treasurer of the 
Philadelphia Trust, Safe Deposit & Insurance Co. of Phila- 
delphia, and had also served as Assistant Cashier of the 
Franklin National Bank of Philadelphia. 


—_—~@¢——— 


The directors of the Philadelphia National Bank on the 
13th inst. unanimously re-elected Levi L. Rue President. 
Lincoln Godfrey declined re-election as Vice-President. 
H. J. Keser, heretofore Cashier, and Wm. S. Maddox, here- 
tofore an Assistant Cashier, were elected Vice-Presidents and 
Horace Fortescue was appointed Cashier. The directors 


elected are : 

Richard Ashhurst, Lincoln Godfrey, George Wood, Alfred C. Harrison, 
Levi L. Rue, George H. Frazier, George H. McFadden, Effingham B. 
Morris, Randal Morgan, R. Dale Benson, Samuel Rea, Pierre S. du Pont, 
Thomas S. Gates, Asa S. Wing, Samuel M. Vauclain, William H. Donner, 
Wallace D. Simmons, Samuel D. Warriner. 


Gr 


Morris R. Bockius, Arthur V. Morton and William Jay 
Turner are new directors on the board of the Girard National 
Bank of Philadelphia; they fill vacancies caused by the resig- 
nation of Richard L. Austin, now Federal Reserve Agent, 
Clarence M. Clark and Horatio G. Lloyd. 

eneeaams 

In the First National Bank of Philadelphia Joseph S. 
Clark has been elected a director to fill one of three vacancies 
caused by the resignation of Edward W. Clark and Howard 
S. Graham and the death of Theodore Armstrong. Two 
of the vacancies were not filled, thus reducing the board 
from 18 to 16 members. 

posited 

An increase of $25,000 in surplus was voted on Dec. 29 
by the directors of the Union Savings Bank of Pittsburgh, 
Pa., making the surplus fund $900,000. The bank has a 
capital of $1,000,000 and resources of over $12,000,000. On 
Nov. 2 the, deposits amounted to $10,578,043. } = 

ea: _ 
On Monday next the Union National Bank of Cleveland, 








Ohio, will remove into temporary quarters at No. 1 Euclid 
Avenue (Williamson Building), pending the erection of its 
own handsome new building, to which we referred some time 
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ago. The bank is sending out a very comprehensive floor 
plan showing the arrangement of its temporary quarters and 
the places of the different officials and clerks. The recent 
statement of the bank showed aggregate resources of $17,- 
132,564. 
pees an 

The combined profits of the First National Bank of Chi- 
cago and the First Trust & Savings Bank show a net earning 
of 1034 % on the average aggregate capital employed for the 
calendar year 1914, according to the report submitted to the 
stockholders of the First National on Dec. 31 by President 
James B. Forgan. In calling attention to the fact that the 
surplus of the First Trust & Savings Bank is now equal to 
the capital paid in of $5,000,000, Mr. Forgan points out that, 
in accordance with the policy announced on March 30 1912, 
this places it in the position of contributing hereafter to the 
dividends to be paid to the shareholders. ‘‘Just what divi- 
dends may be paid must,’ he says, “depend, of course, on 
future earnings, but it may be safely expected that both 
banks can hereafter pay regular quarterly dividends of 3% 
on their respective capitals, making 18% per annum on the 
outstanding stock of the First National. The net profits 
of the First National for the year 1914 amounted to $2,000,- 
626; it paid thefregular dividends of 12% and a special divi- 
dend of 5%, calling for a distribution of $1,700,000 on its 
capital of $10,000,000; the unused portion of net profits— 
$300 ,626—combined with the balance of $2,012,718 brought 
forward from the previous year, enables the bank to credit 
to undivided profits $2,313,344. The net profits of the First 
Trust & Savings Bank were $1,306,740; added to the ‘balance 
carried forward from 1931 of $213,245, it had available for 
distribution $1,519,985, of which $1,500,000 was transferred 
to the surplus and $19,985 represents the balance remaining 
to the credit of the new profit and loss account. The 
deposits of the First National on Jan. 2 were $117,092,495, 
while its aggregate resources reached $156,021,078; the 
deposits of the First Trust & Savings Bank on the same date 
were $58,720,618, while its total assets amount to $68,958,- 
578 

C. H. Markham, President of the Illinois Central RR. Co., 
was elected a director of the Illinois Trust & Savings Bank, 
Chicago, on Jan. 4, succeeding the late Clarence Bucking- 
ham. On Jan. 1 the deposits of the bank were the largest 
in its history, being $98,507,000. 


Leonard Specht, Treasurer of Ed. Ahlswede Company, 
was elected a director of North West State Bank of Chicago 
at the stockholders’ meeting on the 11th inst. The full 
list of directors, including the old ones re-elected and 
the newly elected member, is as follows: Alfred An- 
derson, James Davis, Otto J. Hartwig, F. W. Hochspeier, 
Robert D. Lay, Gus G. Martin, Charles H. Menzel, Joseph 
R. Noel, A. G. Rehtmeyer, Peter P. Reisenhus, John F. 
Schiffmann, Charles T. Schueler, Theodore Sheldon, Leonard 
Specht and Charles A. Zahn. 


——_¢——— 


The Mississippi Valley Trust Company’s official state- 
ment as of Dec. 31 1914 shows: 
Capital, surplus and profite..........................-.- $8,376,343 26 
Deposits amounting to 16,577 ,494 63 

ct cts tnedeseanddkabdnndwaundeashabawndaed $24,978,688 47 

This is a substantial gain in deposits over the same day 
of 1913, and undivided profits have also increased, notwith- 
standing the payment of $480,000 in dividends during the 
year. The recent acquisition by the American Trust Co. 
of the Guardian Trust Company’s business leaves the Mis- 
sissippi Valley the only St. Louis trust company of any con- 
sequence which has never absorbed or consolidated with 
some other institution. 


eee teed 


An order authorizing the distribution of the amount re- 
maining to the credit of the pension fund of the National 
Bank of Commerce in St. Louis was signed by Circuit Judge 
Hitchcock on Dec. 19. According to the St. Louis “Re- 
public,” the fund amounts to $62,862, and is to be divided 
among 150 persons entitled to participate in it. The validity 
of claims upon the fund by those qualified to share in it was 
upheld by Judge Hitchcock last July. The fund was estab- 
lished by the bank.in January 1900, but in July 1913 the di- 
rectors voted to discontinue the annual appropriation 
towards its maintenance. Judge Hitchcock’s decision as to 
the validity of the claims was given as the result of an action 
brought by Miss Fannie Stein, who had been in the employ 


' of the bank from 1887 until May 1913, when she claimed she 








| 
| 





was dismissed without cause. 





In the three months ending Dec. 31 1914 the Mechanics- 
American National Bank of St. Louis experienced a note- 
worthy increase in its deposits; they now total $31,059,863, 
as against $28,257,427 on Oct. 31 1914—a gain of nearly 
three millions of dollars. 

ae 

The German Savings Institution of St. Louis opened for 
business in its new home on the corner of Broadway and 
Pine Street on Dec. 28. The exterior of the new building 
is of white granite. The interior is finished in white marble, 
with marble, bronze and plate glass fixtures and steel fur- 
niture. The officers of the bank are: Nelson W. McLeod, 
President; W. C. Uhri and Louis Fusz, Vice-Presidents; 
H. Hunicke, Cashier, and E. Barklage, Assistant Cashier. 





With total dividends of 87 14%, representing $650,000, paid 
to the depositors of the defunct Commercial Bank & Trust 
Co. of Louisville, Ky. since its failure in January 1912, a 
report, filed by B. L. Bruner, special Deputy Banking Com- 
missioner, shows that of the $75,000 still due the depositors, 
there is $20,000 in cash on hand. J. V. Norman, attorney 
for the Deputy Commissioner, on Dee. 15, is reported to have 
said that full payment would be made within a few months 
and that the entire amount would have been paid by now 
had it not been for adverse conditions generally. 

aT seta 

An application to organize the Germania National Bank 
(capital $200,000) of Charleston, S. C., has been approved 
by the Comptroller of the Currency. The Germania Na- 
tional will succeed the Branch Bank of the Germania Sav- 
ings Bank. 

The Commercial Bank of Jacksonville, Fla., closed its 
doors on Dee. 31. No statement was made by the officers 
further than that the action was taken to protect depositors. 
The bank is a small one, with capital of $100,000. The lia- 
bilities are said to aggregate $649,109. 

ieiieanins 

The Lumberman’s National Bank of Houston, Tex., of 
which S. F. Carter is President and Lynn Talley, Cashier, 
reports deposits on Dec. 31 1914 of $3,329,391 and total 
resources of $5,316,551. The bank has a capital of $600,000 
and surplus and profits of $487,000. 


(Nile 

The Citizens National Bank of Los Angeles, Cal., con- 
tinues to show a marked increase in business, its recent new 
statement under date of December 31 1914, giving the de- 
posits as $9,401,737 and aggregate resources of $13,280,314. 
This institution, of which A. J. Waters is President, has now 
under construction a magnificent new building at the corner 
of Fifth and Spring Streets, right in the heart of the com- 
mercial district. A description of which appeared in these 
columns some time ago. 





The Valley Bank of Phoenix, Ariz., which closed its doors 
on November 10, has been reorganized, and was reopened 
on the 2nd inst. It is stated that in the rehabilitation of the 
institution many of the large depositors have accepted stock. 





The Imperial Bank of Canada (head office, Toronto) is 
distributing as customary its new calendar for the ensuing 
year. The 1915 edition is quite in keeping with the times, 
as the large picture depicts a naval review of the British 
navy. 

ae 

The Union Bank of Canada (head office, Winnipeg) in its 
fiftieth annual report for the year ending Dee. 31 1914 pre- 
sents a particularly interesting and satisfactory report. 
During the twelve months its net profits, after deducting 
expenses of management, interest, doubtful debts, &c., &c., 
were $712,440, beingatthe rateof 14.25% onits paid-up cap- 
ital. The usual 8% dividend was paid with an additional 1% 
bonus. The total deposits amount to $63,445,915 and the 
aggregate assets were $81,561,849, as against $80,766,532 
in 1913. During the year thirteen branches and agencies 
were opened, bringing the total number up to 328. The 
President of the institution, the Hon. John Galt, in pre- 
senting his annual address, expressed his deep regret at the 
absence of the General Manager, G. H. Balfour, who had 
met with a serious accident and was confined in the hospital. 
H. B. Shaw, the Assistant General Manager, read Mr. 
Balfour’s report, in which, after calling attention to the 
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Bank’s favorable outlook for 1915, he commented on the 
staff’s efficiency and loyalty, particularly in such trying 
times when 104 members were already in active service, 
while many others were fitting themselves for duty if called 
upon later. 
oy en 

In its official statement to the Dominion Government 
under date of Oct. 31 1914 the Merchants’ Bank of Canada 
(head office Montreal) makes a very strong showing. The 
Merchants’ fiscal year ends with April 30, at which date 
in 1914 it showed total assets of $83,120,741. On Oct. 31 
the bank’s total assets reached $87,876,533, thus having 
gained in the six months over four million dollars. Deposits 
are in excess of sixty million dollars. The institution has a 
capital of $7,000,000 and reserve fund and undivided profits 
of $7,248,134. Sir H. Montagu Allan is President and E. F. 
Hebden, General Manager. 


——__e——_ 


The. directors of the Standard Bank of South Africa 
announce the retirement of William Smart from the manage- 
ment of the London office after forty years of service. Noel 
Jennings, Assistant Manager, will succeed Mr. Smart, who 
will be chosen a director in place of the late Sir Charles 
Fremantle. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
December 31 1914: il 

G 


For the first time since the outbreak of war, the Bank of England an- 
nounced a considerable withdrawal of bar gold and gold coin. The fol- 
tg amounts were received by the Bank: 

— ty meet el in bar gold. 


.2 
Dec. 30, 52 ‘000 sen ot 
Withdrawals were made as unde : 
Dec. 24, wt oN in * ber go coin. 
Dec. 24, 402 ‘* bar gol 


Dec. 28, 300'000 
Dec. 30, 1,000,000 per aside on account of Treas’y currency note nouteve. 
The additional £1 ,000,000, set aside as above, makes the total in th: 
reserve £18,500,000. 
The reduction on balance during the week was £1,219,000. 
The West African gold output for November 1914 was £154,674, 
oom ared with £132,694 for November 1913 and £159,410 for October 1914. 
e gold output from the Transvaal for November 1914 was £3,04v,677, 
as ‘compared with £2,860,788 for November 1913 and £3,116.754 for Oc- 


The Thitctien output for November 1914 was £311,711, as gomganes 
with £239,036 for November 1913 and £337,241 for October 1914 


SILVER. 

The tone is fairly good. 

Owing to the Christmas holidays, es agg has been rather restrained 
and a suppies have been far from ee 

dian bazaars have been nibbling, but the mainstay of the market 
at te present time is China. During the last few weeks a substantial 
amount of silver has been bought for that quarter. 

An extract from the issue under date of Nov. 14 of the “North China 
Herald"’ suggests that the interminable complications of Chinese currency 
have by no means ended— 

“Currency in China has had all kinds of surprises for laymen; but the 
present situation is simply extraordinary. There is now found to be an 
actual plethora of dollars and small coins, and since August the Chinese 
have been melting them and converting them into sycee. Dollars are very 
cheap at present, in contrast to the position in the past, exspecially during 
the tevolution of 1911. The reasons why dollars are being melted are that 
large issues of the provincial mints have found no use in the market, and as 
all Chinese accounts are in taels, the present price of the dollar is not very 
conducive to its existence and circulation.’ 

An Indian currency return for Dec. 22 gave details as wana: 


nc pudleshddeétene 6a6bdbweemeedouease 1,21 Lacs 
ie. oo cng pede dee eeebeadaaee ° 
a ee ne na seb edeesebeaeedinaanaiwn 9,86 ‘ 
sk oS nals cimimednwel 10,00 ‘ 
a a adn wm eine Rian ea _—_— * 
Securities = Pe vertmektunkéo pbeensne Ashddaa adm maet 4,00 “ 


eck e pals in Bombay consists of 4,500 bars, as compared with 4,900 
wee 

A shipment of 100,000 ozs. has been made from San Francisco to Hong- 
kong during the week. 

Appended will be found statistics for December: 








By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. $ per sh.| Shares. Stocks . $ per sh. 
10 Tenth National Bank_-_----- 117% 1 Citizens’ Passenger Ry--..--- 280 
65 People’s Nat. F.I.,$25each. 16 1 J. B. Stetson, common. ----- 340 
54 Corn Exchange Nat. Bank__ 260 5 13th & 15th Sts. Pass. Ry__-240 

100 Mohave Minerals Co , pref. |$28 83 Wire Gines O68... ccccnceus 5% 
1,400 Mohave Minerals Co., Com lot 4 Phila. Bourse, com.,$50 each 4% 
8 Farm. & Mech. Nat. Bank__ 134 20 Girard National Bank oupindeieen 315 

10 Nat. State Bank, Camden_-_-210 
25 Third National Bank---_---- 250 Bonds. Per cent 
$1,000 Harrisburg Gas Ist 5s, 1928_101 





8 Continental-Equitable Trust, 
ee Gets a dce oy 92 250 Clev. & Erie RR. Ist 5s, *29\$100 
10 West End Trust Co__....-- 165 250 Clev. & Erie RR. inc. 5s,"29f lot 
50 Phila. Warehouse Co-_-_---- 101 1,000 Wilm. Gas Ist & ref. 5s,1949 95% 
2 Fire Assn of Phila , $50 each 325 2'000 Hudson Co. Gas Ist 58,1949.101 lg 
5 Indep. F. 1.S., $25 each___. 25%! 3,000 Jersey Shore Gas ist 53,1941 50 


By Messrs. Samuel T. Freeman & Co., Philadelphia: 


Shares. Stocks. $ per sh.| Bonds. Per Cent. 
10 2d & 3d Sts. Pass. Ry., $50 each 240 $300 Philadelphia City 34s, 1932. 9244 


NICARAGUA CUSTOMS RECEIPTS.—We append a 
statement showing the Nicaraguan customs receipts for the 
first ten months of 1914, compared with 1913: 


Increase (+) or 





























1914. 1913. Decrease (—). 
BE Lctecsacnweedeson $158,251 $149,945 98 +$8,305 38 
EE cs cackdaceuanegabh 156,910 6 126,957 25 +29,953 39 
Wit oddavascsadiuades 118,220 40 139,518 74 —21,298 34 
First quarter........... $433,382 40 $416,42197 +$16,960 43 
SE ctinandkiswennaiennd $115,087 24 $154,767 38 —$39,680 14 
| a ea ess: 5 40 150,718 94 —32,412 54 
Fs cketckd danstucnade 105,549 52 150,006 12 —44,456 60 
Second quarter__..-..--- $338,943 16 $455,492 44 —$116,549 28 
ee $772,325 56 $871,914 41 —$99,588 85 
, | i ee 95,973 52 181,629 —85,656 3 
pO ERE +532 140,051 16 —55,.518 64 
eae 82,531 38 153,623 17 —71,091 79 
Third quarter .......--- $273,037 42 $475,304 17 —$212,266 75 
ee er $77,998 19 $125,901 40 


—$47 ,903 21 


TRADE AND TRAFFIC MOVEMENTS. 

UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, Jan. 9, 
issued its regular monthly statement showing the unfilled 
orders on the books of the subsidiary corporations at the 
close of December. From this statement it appears that the 
aggregate of unfilled orders on Dec. 31 was 3,836,643 tons, 
recording an increase of 512,051 tons from last month when 
the amount of orders outstanding was 3,324,592 tons. The 
last-mentioned was the lowest figure since May 1911, when 
the amount of outstanding orders was 3,113,187 tons. In 
the following we 2 give the comparisons Wi with previous months: 


Tons. 

Dec. 31 1914_--3, 836. 643 — 30 1913...5 807.317 Dec. 31 1911...5,084,761 
Nov. 30 1914__.3,324,592|May 31 1913...6,324,322| Nov. 30 1911...4,141,955 
Oct. 31 1914__ 3,461,097 Apel 30 1913...6,978,762| Oct. 31 1911_--3, 694,328 
Sept. 30 1914_..3,787,667 | Mar. 31 1913.-..7, '468,956 | Sept. 30 1911..-3,611,317 
Aug. 31 1914._.4,213,331)| Feb. 28 1913...7,656,714| Aug. 31 1911_--3,695,985 
1914_..4,158,589 | Jan. 31 1913...7,827,368| July 31 1911_--3,584,085 
1914__.4,032,857| Dec 31 1912...7,932,164| June 30 1911...3,361,058 
May 31 1914_..3,998,160| Nov. 30 1912...7,852,883 | May 31 1911...3,113,187 
Apr. 30 1914._.4,277,068| Oct. 31 1912...7,594,381 | April 30 1911_.-3,218,704 
Mar. 31 1914._.4,653,825 | Sept. 30 1912...6,551,507 | Mar. 31 1911...3,447,301 
Feb. 28 1914_..5,026,440| Aug. 31 1912_..6,163,375| Feb. 28 1911...3,400,543 
Jan. 31 1914_..4,613,680| July 31 1912...5,957,079 | Jan. 31 1911...3,110,919 
Dec. 31 1913_..4,282,108 — 30 1912...5,807,346 | Dec. 31 1910...2,674,750 
Nov. 30 1913...4,396,347| May 31 1912_..5,750,983 | Nov. 30 1910...2,760,413 
Oct. 31 1913_--4,513,767 April 30 1912_..5,664,885 | Oct. 31 1910...2,871,949 
Sept. 30 1913__.5,003,785 | Mar. 31 1912...5,304,841 | Sept. 30 1910...3,158,106 
Aug. 31 1913__.5,223,468| Feb. 29 1912...5,454,200| Aug. 31 1910...3,537,128 
July 31 1913__.5,399,356 | Jan. 31 1912...5,379,721| July 31 1910...3,970,931 


B ing to July 31 1910, reports of unfilled orders were issued 

uarterly. In the fo owing we show the totals at the 

— of each quarter or period for which the figures were made 
publi. back to the the organization of the 8 Steel Company. 


June 30 1910_..4,257, 7 704 June 30 1907_.*7,603, 3.878 June 30 1904__*3,192,277 
Mar. 31 1910__.5,402,514| Mar. 31 1907_-. *8,043,858 Mar. 31 1904. *4,136,961 
Dec. 31 1909. - 5,927,031 Dec. 31 1906_.*8,489,718 | Dec. 31 1903..*%3,215,123 
Sept. 30 1909__._4,796,833 | Sept. 30 be mo ype & 936, = Sept. 30 1903_.*3,728,742 
June 30 1909__.4,057,939| June 30 1 7 *6,809,58 9} June 30 1903. _*4,666,578 
Mar. 31 1909_..3,542,595| Mar. 31 19002297; 018,712} Mar. 31 1903__*5, ‘410, 719 
Dec. 31 1908_..3,603,527| Dec. 31 1905..*7,605,086 | Dec. 31 1902__ *5,347,253 
Sept. 30 1908_..3,421,977 | Sept. 30 1905. .*5,865.377 Sept. 30 1902__*4,843,007 
June 30 1908__.3,313,876| June 30 1905_.*4,829,655 | June 30 1902_._*%4,791,993 
Mar. 31 1908__.3,765,343| Mar. 31 1905..*5,597,560 | Dec. 31 1901..%4,497,749 
Dec. 31 1907__.4,624,553| Dec. 31 1904..*4,696,203| Nov. 1 1901..*2,831,692 
Sept. 30 1907__*6.425,008 | Sept. 30 1904_.*3, (027,436 

® The figures prior to Dec. P31 1907 are on the old basis. Under the present 
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Highest price..........___. . method only orders received from sources outside of the company’s own Iinteresta 
PEE EEE es etese~soteseossearesanerecsonsoncs 33 {4 cash delivery | gre shown. The amount as of Sept. 30 1904, shown above as 3,027 436 vons, the 
PE tin nintntiiinienetininiiinaetaaen “« * former basis, would, It is stated, be 2.434.736 tons on that now employed 
p Quotations for bar silver per ounce, stamped: 
Dec. 28..22 11-16 cash No quote [+8 = Me ae Canadian Bank Clearings.—The clearings for the week 
Dec. 30--93% “ lfor forward French gold coin ‘per oz. .---Nominal ending Jan. 9 at ey « cities, . eon with the 
ec -22 11-16 “ delivery. |U. 8. A. gold coin ~Nominal w f 1914, show a decrease in the aggregate of 2 . 
The quotation}to-day for cash silver is fined the same as that ‘as week ago. same week of 19 & of 26. 1% 
Week ending January 9. 
¢ Clearings at— 
Gommerctal and Miscellaneous ews Ine. of 
1915. 1914. Dec. | 1913. 1912. 
— ++i s Canada— $ | $s % | $s $ 
Auction Sales.—Among other securities, the following, | oer" 41,670,530} 56,512,398] —26.3| 60,879,253| 50,489,026 
not usually rag in « the Stock Exchange, were recently sold | Toronto_-------------- 40,198,205) 45,522,719| —11.5| 45,290,038] 38,670,163 
at auction in ew ork, Boston and Philadelphia Winnipeg ececceececees 25,066,915) 38, 39,131 —34.1 37,228,266 27 427,198 
“ VWeONU ..5...6..556. 6,053,576) 12,012,173} —49.6| 14,120,329] 11,827,041 
By Messrs. Adrian H. Muller & Sons, New York: ce sea stetdineaate 3,980,655, 4,638,622) —14.2} 5,953,980] 5,190,530 
Shares. Stocks. Per cent.| Shares. Stocks. Per Cent. GN cdcccévcsssasds 2,457 +335) 3,956,397| —37.9 4,015,985 2,811,488 
3, 500 Distributing Corp. ‘ pref., 5 WwW oodhaven tn Ook. wcenneawd $16 Halifax oe ee eee ewe ee ees 2,537 ,973) 3,140,617 —19.2 2,616,348 2,194,295 
$10 each._____ __ $100 lot|2 J.B. Stetson RRS Fe 150 MEEOER scccccsussuce 2,989,115) 3,214,063) —7.0) 3,864,988} 2,603,459 
670 aelcenaiineed Nickel. “Cc oO. Per cent. St. John eee eeseceeccace 1,545,730 2,013,556 —23.2 2,272,787 1,762,292 
common ......-...-- 105-105 76 ' $1,000 nee Estates 6s, 1917-_.._- $21 pms ay - 22 ---22+------ Hp beg tt Hy tty —16.4} 3,919,942} 2,896,077 
LS EIT IS 941,915) 2,601,608} +13.1) 2,681,475} 1,795,575 
By Messrs. Francis Henshaw & Co., Boston: CRIT <csccccocacee. 2;920,085| 4,953,302} —41.0! 5.867.469| 4,251,522 
Shares. Stocks. $ per sh. | Shares. Stocks. $ per sh. DGMSROR ....cccnacee 2,197,119 4,900,402 —55.2! 5,266,643 ‘ 3,541,727 
59 Quissett Mfg. Co., pf. (N.Bed.)1044% | 10 Boston Ground Rent Trust... 98 Regina...............- 2,003,138) 3,237,251) —38.1| 3,258,235] ° 2,062,159 
10 Technical Chambers Trust__... ¢0 Brandon seceestoascec= 556,867 818,447 —30.8 850,809 588,292 
2 Charlestown G. & E., $50 each.125 4 Bonds. Per cent, | Lethbridge ---.--...---- 341,427 646,606! —47.2| 592,540 570,771 
40 Boston Co-Op. Bldg., ex-div., $10,000 King Crowther Corp. Ist Saskatoon ------...---- 878,230} 2,230,206, —60.6) 2,648,372) 1,613,239 
ge ‘iss ahaa C6 1 Ge Biikwcbidedcsackccd $500 lot — poNe ees couse or 4 ten eae — 20.6 689,683) 1,387,364 
iia i" — > “eee 862,667 492,706] —42.2) 1,773,423 912,093 
By Messrs. R. L. Day & Co., Boston: Fort William...._._-_- 600,000, 1,084,093} —4.5| ‘882'240| 628,978 
Shares. Stocks. $ per sh| Shares. Stocks. $ per sh. | New Westminster. --- -- 308, 164 508,792) —39.3} TUG ME asatacne 
6 Waltham Bleachery & D. W__100% | 452 Lawrence Gas Co. rights__--- 1-52 \ | Medicine Hat-.-...._-- 201,591 tet ai hg Oe, Mee ee ee 
210 Ranno-Speirs Co., pref_----- - 5 50 Western R. E. Trust--.......13: Peterborough -.-...---- 534,607| Not incl. in} total 
50 Ranno-Speir: Co., com--- -- 1 2 Lowell Gas Lt. Co., ex- ae 
10 State Street Exchange- -- - -- 70-7034 | Total Canada-_-_-_---- 143 ,644 ,807| 196 ,034,200' —26.7| 205,449,030) 163,220,289 
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Breadstuffs Figures brought from page 243. —The | 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 
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Recetpts at— Flour. | Wheat. Corn. Oats. Barley. Rye. 
bbls. 196Lbs.| bush. 60 lbs.|bush. 56 lbs.|bush. 32 lbs.|bush.48ibs.|bu.56 Ibs. 
Chicago... - 224,000) 1,807,000} 4,785,000! 2,206,000! 644,000) 82,000 
Milwaukee-_- 17,000) 96,000 548,000 324,000) 307 ,000 85,000 
ye nee 292,000 345 ,000 182,000| 42,000 38,000 
Minneapolis.|  _____- 1,986,000 515,000 332,000} 412,000) 107,000 
Toledo-_--_—- Sarai aa ae 100,000 174,000 See. ~ahecke 1,000 
Detroit. __- 8,000) 41,000 198,600 97, 000) Seunehl Geaxven 
Cleveland_--. 16,000) 30,000 97 ,000) 173, 000) tees! «<akeiean 
St. Louis. __ 75,000) 372,000 602,000} 318,006} 42,000 10,000 | 
7D 83,000) 64,000 450,600} 175,000) 115,000 14,000 
RaneessCity.i ...... 898,000 695,000) Ff iar Pe ees 
Geitaneaks <sessca 432, 008 1,347 ,000| 200, 000) Siaabn | Ctbend 
Total wk. ’15 423,000) € 128,( 000] ry 9756 ,000} ry 099 ,000| 1,562, 000) 337,000 
Same wk.’'14 313,000) 3 "044, 000; ,334,000| 4,212 9 ,0060; 1,268,090} 246,000 
Same wk. ’13 347,000) _ 6,431 ,000| 7,016 ,000) 4,676,000! 2'081,000! 210,000 
Since Aug. 1 | 
1914-15__| 9,83¢,000)| 276,945,000) 119,389 1600) 157,992 2,000) 55,608,000) 14556000 
1913-14__| 9,920,000) 188,157, 000) 108 ,233 ,000/ 119,878 ,000/ 56,317,000! 8,853 ,006 
1912-13__! 8,513,394!241,061,777! 91,685,363) |131.270, 462/58 439, 506} 10981900 








Total receipts of flour and grain at the seaboard ports for 
the week ended Jan. 9 1915 follow: 





Flour, Wheat, Corn, Oats, Barley, Rue, 

Receipts at— bbls. bush. bush. bush. bush. bush. 
GW BOER .uccs~~ 254,000 1,832,000 454,000 358,000 563,000 43,000 
(| eee 39,000 200,000 8 COO 67,000 39,000 69,000 
Portland, Me___-_- 2,000 ek ee een pecaie’ thaw aes. 
Philadelphia ~~ .-- §7,000 629,000 196,000 121,000 2,000 4,000 
Baltimore_______- 52,000 705 ,000 741,000 67,000 81,000 287,000 
New Orleans *___. 132,000 1,800,000 121,000 San “achea  " dcamwe 
Newport News-_-- Bee kw ance 166,000 ee  eaece ~““aeaas 
Galveston. __.._ - akaae CEGnee awecen eesece- <aats i asse0 
DOG éacavennnwe 11,000 a te} 18,000 2 Se eee 
Montreal _-__....- 8,000 119,000 1,000 30,000 eee. wien 
ok a ne =—h—‘<‘“‘ er )6=6ClUC eee. Veet | aemne 
Se 40,000 — 630, a 2c beae. Seaman. eeateeh | aaee 
Total week 1915- €57,000 5, 5,576, 000 1,705,000 775,000 709,900 394, 000 
Since Jan. 11915- i 304,000 12,272,000 3,434,000 1,547,000 1051,000 753,000 
Week 1914_______ 396,000 2,508,000 1,653,000 $35,000 269,000 42,000 
Since Jan. 1 1914_-_ 814.000 6,031,000 2,649,000 1,663,000 603,000 102,000 


* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending Jan. 9 are shown in the annexed statement: 

















Wheat, Corn, Flour, Oats, Rye, Barley, Peas. 
Exports from— bush. bush. bbls. bush. bush. bush. bush, 
New York__..-.. 793,562 201,477 214,473 60,776 197,790 372,728 42,589 
Portland, Me_-_- 336,000 —...- ‘ Dt > 2idtan, eteed dees eamad 
ae 389,730 See: eet (SD. decee § gecen) osade 
Philadelphia _._. 703,000 —_____- ae ~aliitan. .wseees Cee (sasawe 
Baltimore _____-_- 812,323 370,437 35,728 GG,000 G41,0G6B .2662 9 ocsac 
New Orleans....2,611,000 -__.-- 4,000 ee canek  seenn cea 
Newport News-_- “ee 166,000 22000 DE . o8a08.. odes Ul aseen 
Galveston. _____- ee - aconkis. . cibeeic! | ckthaa | Ahad diets «| eect 
DEER dusccke eserves 18,000 11,000 Sie asens. awdsie cicci 
Dincckass Setetes  saawen eee: ssueee. eaves guuhie texan 
= tt “eo.tar . Gace aeeuse® Wiieed -chulth @acaee 
Port Arthur-_---_- A eoteni, sehen? ea Rae. - beeen - angen 
Total week____&,€93,615 756,014 430,088 161,016 838,828 378,728 42,589 
Week 1914._..-. 3,135,978 73,258 313,977 388,727 59,401 662,223 2,680 
The destination of these exports for the week and since 
July 1 1914 is as below: 
Flour Wheat Corn 
Since Since Since 
Week. July 1 Week. July 1 Week. July 1 
Erports for week and Jan.9. 1914, Jan. 9. 1914. Jan. §. 1914. 
since July 1 to— bhls bhis. bush. bush. bush. bush. 
United Kingdom_-_.178,182 3,062,757 3,741,643 81,604,562 43,000 173,061 
Continent -.......-.- 206,035 2,486,671 4,905,297 94,285,769 691,624 6,625,529 
Sou. & Cent. Amer. £,284 795,188 10,000 2,695,427 -__ .- .805,101 
West Indies....... 31,878 787,440 -...... 2,883 21,005 985,325 
Brit. Nor. Am.Cols. 2,164 a ee ee 1-0 4,969 
Other Countries_... 6,685 146,385 36,675 92,687 285 15,660 
ae 430,088 7,328, 504 8,693,615 178711,328 756,064 8,509,644 
Total 1913-14... __- 313,677 6,542,711 5,135,278 120125,976 73,258 2,011,707 


The world’s shipments of wheat and corn for the week 
ending Jan. 91915 and since July 1 1914.and 1913 are shown 
in | the following: 




















Wheat. Corn. 
Exports. 1914-15. | 1913-14 1914-12. | 1913-14. 
Week. Ed Since | Since | Week Since | Since 
Jan. 9. July 1. | July 1. | Jan.9.| July 1. July 1. 
————— ee | oo ee hm, —_——— . —— = —= ——-—__-—_-— 
Bushels. Ts RBushels. Bushels. | Bushels 7 “Bus hel | Bushels. 
North Amer./9,864, 1000) 236 »212,009 170,842,000, 782 ,000 8,026 S00) 746,000 
Mea knak . marnwer | 12,074,000, 60,926,000; ____-_- 4,813,000) 8,362,000 
Danube _ _. * 2,247,000; 29,572,000 * | 9,431,000) 14,261,000 
Argentina. 40,000} 4 603, 600, 13,178,000 3,571,000) 93,444,000, 121,4¢8,000 
Australia - - - | 8,996,000, 18,488,000, __-.-- |. eneiewes Spake 
India _ _ - 360,000) 16,512,000 25,032,000 eee So ere meee 
Oth. countr's 96 ,O( 0) 4,621, 009, 6, 050, 000 =f a i Sudeee ae 
Total - | 103601 100 286 065, 000 35 3, O88 2,006 ) 4,3: 53, Of 00 115 yy 714, 000 144,8 837, 000 


* Not avi vaila ible since August 1. 


The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 





Corn. 


Untied | 


| 
Wheat. | 
| 


l Inited |, | | 


| Ktnedom. | ¢ Linent Total. | Kingdom. | Continent .| | Total. 

Bushels. [in Bushcls. | Bushels. | Bushcls. | Bushets. | Bushels. 
Jan. 9 1915__| 38,736,000] __._._-_-| 27 ,022,000 
Jan. 2 1918, a 37,448,000] 28,741,000 
Jan. 10 1914__!| 14,032,000) 15,040,000) 29 072,000] 6,163,009] 9,053,000! 15,218,000 
Jan. 11 1913__!13,424,000! 13,368,000. 26.792.000! 81928. 000! 17,043,000! 25,271,000 





DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations. 


Dividends announced this week are printed in italics. 


























! 
Per When Books Closed 
Name cf Company Cent |Payable | Days Inclusive 
Railroads (Steam). 
Alabama Great Southern, preferred --.-.. | 3 Feb. 23 Holders of rec. Jan. 23a 
Atchison Topeka & Santa Fe, com. (qu.)-| 1% |Mar. 1 Holders of rec. Jan. 29a 
Atch. Topeka & Santa Fe, pref. (No. 33)_| 2 Feb. 1 Holders of rec. Dec. 31a 
Baltimore & Ohio, common__.......---- 21 |Mar. 1)\Holders of rec. Feb. la 
et gy __ ea i erry a Mar. 1 Holders of rec. Feb. la 
2, eee eee | 134 |Feb. 1 Holders of ree. Dec. 31a 
Chic. St. Paul Minn. & Om., com. & pref.| 3% |Feb. 20 Holders of rec. Feb. 1a 
eS RR ee eee 3 Feb. 1\Holders of rec. Dec. 31a 
Delaware & Hiudson Co (quar.)..___--. 2% |Mar. 20 Holders of rec. Feb. 25a 
Delaware Lackawanna & Western (quar.)| 24 |Jan. 20 Holders of rec. Jan. 4a 
Great Northern (quar.)................ 1% (Feb. 1 Holders of rec. Jan. 8a 
Louisville & Nashville................- 2% |Feb. 10 Holders of rec. Jan. 20a 
Mahoning Coal RR , common_-_-...._--- | $5 |Feb. 1!Holders of rec. Jan. 8@ 
i ‘a Jan. 29\Holders of ree. Dec. 31a 
Nashville Chattanooga & St. Louts.....-- | 2% |Feb l\Jan. 24 to Feb. 1 
New York Centra! Railroad_..........- |} 14g |Feb 1'Holders of ree. Jan. 8a 
Norfolk & Western, adj. pref. (quar.)....| 1 Feb. 19 Holders of rec. Jan. 30a 
| , ah esa eaee m3 |Feb liJan. 22 to Jan. 31 
Northern Pacific (quar. Dnata & 6a eel ead 134 |Feb. 1)Holders of rec. Jan. 92a 
Pittsb. Cin. Chicago & St. L., ao | 24 |Jan. 25) Holders of rec. Jan. 15 
POSSI ER @ LGR BV q 6k cccdcécccckecce | $2.50 |Feb 1/Holders of rec. Jan. 23a 
Reading Company, common (quar.)..--- } 2 Feb. i1|' Holders of rec. Jan. 25a 
Street and Electric Railways. | | 
Aurora Elgin & Chicago RR., pref. (qu.)-| 144 |Feb 1 Holders of ree. Dec. 23 
Bay State Street Ry, first pref hs doi emiaeamene. | 3 Feb 1| Holders of rec. Jan. 22 
Boston & Suburtan Electric Ces., 07... $1 Jan. 1£|Holders of rec. Jan. 4 
Columbus Ry., , Powe r & Light, com. (quar. ) 14 |Feb 8|Holders of ree. Jan. 27 
Preferred, Series B (quar.)......-- 14% |Feb. 8S Holders of rec. Jan. 27 
Common we ae Power, Ry. & Lt.,com.(@ 4. ) 1 Feb 1| Holders of rec. Jan. 18a 
po 2 ee eee 1144 |Feb 1!Holders of rec. Jan. 18a 
Denver & Northwestern Ry. (quar.) 1 Jan. 10/Holders of rec. Dec. 31a 
East St. Louis & Sub. Co -» PS. {qu.) (NO ).4) 1'¢ |Feb 1 Holders of rec. Jan. 20a 
Milwaukee Elec. Ry. & Lt., pref. (quar.) 1% |Feb 1 Holders of rec. Jan. 20a 
Montreal Tramuays (qu uar. *® ene a 2% |Feb 1, Holders of rec. Jan. 15 
bn w Hampshire Electric R: Lilw ays. i | Jan 30) Jan. 21 to Jan. 31 
Ottumwa Ry. & Light, pref. (quar.)__-- | 134 |Jan. 15) Holder sof rec. Dee. 31 
Philadelphia Co., com. (quar.) (No. 133) 1349|Feb 1| Holders of rec. Jan. 18a 
Public Service Investment, com (No. 11); $2 Feb. 1|Holders of rec. Jan. 15a 
Preferred (quar.) (No. 23)_......---- $1.50 |Feb. 1)Holders of rec. Jan. 154 
Railway & Light Securities, com. (No.11)-| 3 Feb. 1/!Holders of rec. Jan. 15a 
III <I 3 Feb 1; Holders of ree. Jan. 15a 
Rio de Janeirc Tram., lL & P., Lid. (quar. | 1% |Feb 1! Holders of ree. Jan. 15 
Sao Faulo Tram., Light & Power, Lid__- 2' \Feb 1| Holders of rec. Jan. 15 
Tampa Electrie Co. (quar.) (No. 41) _| $2.50 |Feb. 15! Holders of rec. Feb. 1a 
Virginia Railway & Power, preferred__- 3 Jan. 20! Holders of rec. Dec. 31a 
York Railways, pref. (payable in scrip)_.-| 2%4g9\Jan. 30) Holders of rec. Jan. 20 
Banks. | 
Ey Gs ieee kbs dheendsnneuce | 23 Feb. l1\Jan. 14 to Jan. 31 
Trust Companies. | | 
I TE ee ee Since d pais 1% |Feb. Il1\Jan. 22 to Jan. 31 
Fire Insur ance. j 
SPO LE DOUG kadehasdbeackanceacs 10 On dem/)Holders of rec. Jan. 1 
Miscellaneous. | | 
American Chicle, common (monthly) . .— ~~ - 1 Jan. 20)Holders of rec. Dec. 24 
[a ee eee eee ‘e 1 Jan. 20) Holders of rec. Dec. 24 
Ameriean Cigar, common (quar. ) 1% |\Feb. 1|Holders of rec. Jan. 15a 
Amer. District Telegraphcf{ N. J. (quar.) - 1 Jan. 29|Jan. 17. to Jan. 28 
Amer. Gas & Elec., pref (quar.) (No. 32) 1% \Feb. 1 1| Holders of rec. Jan. 20 
Ame?. Graphophone, pref. (quar.) (No. 67); 134 |Feb. 15|/Holders of rec. Feb. 1 
Amer. Light & Trac., common (quar.) - 2% |Feb. 1jJan. 16 to Jan. 31 
Common (payable in common stock)..| 2%f|Feb 1|Jan 16 to Jan 31 
Preferred (quar.) --- 1% iFeb 1 'Jan 16 to Jan. 31 
American Locomotive, pref. “(qui ur.) . Rilatee 1% (Jan 21\Jan 6 to Jan. 21 
Amer. Pipe & Construction Securities, pf. |Feb 1|Holders of rec. Jan. 20 
American Sewer Pipe. - _- 1g |Feb. 15|Jan. 31 to Feb. 15 
Anaconda Copper Mining (qu.) (No. 57)_._2Ec. |Jan 20| Holders of rec. Jan. 2a 
Brooklyn Borough Gas, preferred - ------ 3 |Jan. 20|Holders of rec. Dec. 31a 
Brown Shoe, Inc., preferred (quar.)_...-- 1% |Feb. 1| Holders of ree. Jan. 23 
Burns Bros., common (quar.)_..-..-.-.-- 1% |Feb. 1 5| Holde rs of rec. Feb. 1 
PRIOR GME) CNG. BD  ccccccccscc , 1% !Feb 1;Holders of rec. Jan. 15 
Central Leather, common..-..-.......-- 3 |\Feb. 1\Holders of rec. Jan. lla 
Chicago Pneumatic Tool (quar.) -....--- 1 Jan. 25\Jan. 16 to Jan. 2! 
Cluett, Peabody & Co., Inc., com. (qu.)-| 1 |Feb. 1, Holders of rec. Jan. 20a 
Commonwealth E dison (quar.)- , 2 | Feb 1, Holders of rec. Jan. 15a 
Consolidated Ice, Pittsburgh, pref. (quar. )- 1% |Jan. 21) Holders of rec. Jan. 11 
Consolidation Ceal (quar.)- 1% |Jan. 30) Holders of rec. Jan. 23a 
Distilling Co. of America, pref. (quar. il 4 |Jan. 30 Holders of rec. Jan. 11a 
Dominion Coal, Ltd., preferred (Nc. 44)__| 3% |Feb 1 Holders of rec. Jan. 6 
Dominion Sieel Corp., Lid., pref. (quar.) ..| 1% |Feb. 1)Holders of rec. Jan. 15 
duPont (E.1.) de Nemours Powd pf. (qu.)} 1% |Jan. 25 Jan to Jan. 25 
Edison Elec. Ill. of Boston (quar.) (N0.103)| 3 |Feb 1\ Holders of rec. Jan. 18 
Electrical Securities Corp., pref. aed 1% |Feb. 1 Holders of rec. Jan. 28 
Electric Bond & Share, common (quar.)- 2 | Jan. 15 Holders of rec. Jan. 14 
 . fo Oh eee 1% |Feb. 1 Holders of rec. Jan. 20a 
Fureka Pipe Line (quar.)...........-.. 6 |\Feb 1 Holders of rec. Jan. 15 
Federal Sugar Refinino, preferred (quar.)__| 144 |Feb 1 Holders of rec. Jan. 29a 
Fi. Worth Power & Light, pf. (qu.) (No. 14); 134 | Feb 1 Holders of ree. Jan. 20 
General Chemical, common (extra)-____- 5 |Feh. 1 Holders of ree. Dec, 31a 
Goldfield Consolidated Mines__-....--- | lhe |Feh. 27 Holders of rec. Jan, 30a 
Harbison-Walker Refrac., pref. (quar.) 1% |Jan. 20 Holders of rec. Jan. 9 
Hercules Powder, preferred (quar.)- 1% |Feb. 12: Feb. 6 to Feb. 15 
Homestake Mining (monthly) (No. 483) - 65c. | Jan 25| Holders of rec. Jan. 20a 
Housion Otl, preferred ea | 3 |Feb 1 ae ee . 
Tiiinois Northern Utilities, pref. “(quar.) - 1% |Feb. 1 Jan. 20 to Jan. 31 
Iuminning & Power Securs., pref. (quar.)| 1% |Feb. 15) Holders of ree. Jan. 30 
Indiana Pipe Line (quar.)___.__..-..-.-- $2 |Feb. 12 Holders of rec. Jan. 23 
International Nickel, pref. (quar.)___- 1% |Feb l1\Jan. 15 to Feb. 1 
Tsland Creek Coal, com. (quar.)_._..-—- 50c. |Feb. 1) Holders cf ree. Jan. 23 
Kayser(Julius)& Co., Ist & 2d pref. (qu.) 1% | Feb 1 Holders of rec. Jan. 21a 
Kelly-Springfield Tire, common. -.__..-- 1% | Feb. 1)\ Holders of rec. Jan. 15 
La Rose Consolidated Mines (quar.)...- 2%4| Jan. 20 Jan. to Jan. 17 
Lehigh Valley Coal Salés.............. $1.25 | Jan. 1€ Holders of rec. Jan. 4 
Loose-Wiles Biscuit 24 pref.(eu.)(No.11) 1% Feb. 1 Jan 16 to Feb. 1 
Lowell Flec. Light Corn. (quar.) (No. 75)- $2 Feb. 1 Holders of rec. Jan. 20a 
Massachusetts Gas Cos., com. (quar.) ..| $1.25 | Feb. 1 Holders of rec. Jan. 15a 
Nipissing Mines (quar.)............... | § Jan. 20 Jan. 1 to Jan. 17 
Lo § (tl) |Feb. IiJan. 3 to Jan. 31 
Oklahoma Natural Gas (quar.) 14% |Jan. 20 Jan. 12 to Jan. 20 
Omaha Flectrie Licht & Power, pref $2.50 |Feb. 1 Holders of rec. Jan. 20a 
Penmans, Limited, com. (quar.).......- 1 |Feb. 15 Holders of rec. Feb. 5 
- Se | 1% |Feb. 1 Holders of rec. Jan. 21 
Penn Traffic bomen 2 Feb. 1) Holders of rec. Jan. ha 
People’s Gas Ligh & Coke (quer.) te Feb. 25 Holders of rec. Jan. 20 
Pittsburgh Coal, pref. (quar.)........--| 1% Jan. 2°|\Holdere of ree. Jan. 15 
Publie Service Co. of Nor. Ul., com. (qu.) 1% | Feb 1 Holders of ree Jan 15a 
Preferred (quar.) ee ee ee 1% |Feh 1 Holders of ree Jan 15a 
Quaker Oats, preferred (mn 1: ir. ) 1% Feb. 27) Holders of rec. Feb. 14 
Tavlor-Wharton tron & Steel, pref. (qu.)-| 1% |Feb. 1\Jan. 24 to* Jan. 31 
Tonopah Mining of Nevada (quar.)....; 25¢. | Jan. 21 Jan 1 to Jan. 7 
Torrington Co., common : 4 Feb. 1 Holders of rec. Jan. 18a 
Unton Ferru = 1% |Jan. 15) Holders of rec. Jan. 11 
United Cigar Mfrs., common (quar.) 1 Feb. 1/)Jan. 20 to Feb. 4 
United Cigar Stores of Amer., com. (quar.) 1'¢ |Feb. 15 Holders of rec. Feb. 1 
v. S. Fi colin & Imnrcrement (qutr.)_ 7 1 Feb. 1) Holders of ree. Jan. 21 
United State: Rubber, common (quar. ) 1% |\Jan. 39 Holders of rec. Jan. 154 
First preferred (quar.) 2 Jan. 39 Holders of ree. Jan. 15¢ 
Second nreferred (quar.) r 1% |Jan. 30 Folders of rec. Jan. 154 
Warner (Chos.) Co., Ist & 2d pref. (qu.) 1% |Jan. 28 Holders of ree. Jan. 1 
Weetern States Grae & Flecirtr, nref. (quar.) 1% |Jan. 15 Folders of rec. Dec. 31 
Westinghouse Elec. & Mfz., com. (ouae) 1 . oe 30 Folders of rec. Dee. 31a 
Wtllus-Orerlend, common (qs ar.) 1% Feb 1; Folders of ree. Jan. 234 
Woclworth (F. W.), common (quar.).. - 1! Mer. 1'Holders of rec. Feb. 82 
a Transfer books not closed for this dividend. 4 Less British income tax. d Cor- 
rection. ¢ Payable In stock. / Payable in common stock. @ Pavable tn scrip 


h On account of accumulated dividends. J Being a distribution pro rata of 200,000 
shares of the capital stock of the Illinois Pipe Line Co. Certificates representing 


said stock will be mailed on or before Feb. 1. m Also 344% payable Aug. 1 1915 
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Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Jan. 9; also 
totals since the beginning of the first week in January : 


FOREIGN IMPORTS AT NEW YORK. 


and since Jan. 1 1915, and for the corresppnding periods in 
1914 and 1913: 
EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 

































































; P Exports. | Imports. 
‘or Week ending Jan. 9 1915. 1914. | 1913. | 912. Week ending Jan. 9. 
For Wee rls ul nln: 913. Gold. | Week. | Since Jan.1) Week. |Stnce Jan. 1 
Dry goods........-....-.- $3,329,287; $5,095,821) $3,009 910) $2,473,891 | — aw | 
General merchandise ------- 14,034,904) 13,978,264) 16,717,331| 10,448,276 | Eeee Renshaw snaneawese- ---] 0 eee2--- |  -2---- ser 
or — — |————— | Fee ents ee cteoneenscenccnsuns seers | Seeeese po PURSE Shwe 
RE Re $17,364,191, $19,074,085) $19,727,241) $12,922 Germany .............-.-------- ees eee eee 
es i ‘ }| $19,727,241) $12,022,167 | SN Rickie aiige on duninstatgs 1,000) $1,000! $48,195} $48,195 
SF OEE... <o4c55sctsaes $3,329,287/ $5,005,821| $3,000,910} $2,473,891 | Mexico. .--.---.----------------|  ------ | oo =------ 791,807; 791,807 
General merchandise _------ |_ 14,034,904) 13,978,264) 16,717,331) 10,448,276 | South America. -----------------|  ------| | ------- 185,264) 185,264 
<n elite hae, __. | All other countries. .............- fy; eaten ger 114, 312| 114,312 
Total one week__--..--.- | $17,364,191 $19,074,085) $19,727,211) $12,922,167 | . a eas See - — 
ectalatadet a Aled | , 8 er $1 000) $1, 000 § $1,1 39,5 578) “$1, 139,578 
ee sal 204,798 204,798) 769,476 769 ,A76 
The | following is a statement of the exports (exclusive of | Total i thted ten aispet nies | 2,131, '818| 2,131,818 796°009| 496/069 
specie) from the port of New York to foreign ports for the | iui $1,342,323| $1,342,323 
week ending Jan. 9 and from Jan. 1 to date: PETTERS Sede s cae ene inct neues Pest ee eae 
EXPORTS FROM NEW YORK. | Germany --------- waeereenee----| 0 ---2-- een-e--|  ------ | smesene 
a pal ne 420) TA4. sasage ee ae 
NN bart ones Saeeg alas ons steak bkaatecal  igieaee eee: a 
Week ending Jan. 9. 1915 1914. } 1913. 1912. Dt Di cicdheibicdegncwatial ebcenal. Sawada $15, 108 $15,406 
— ae _—-_-—_— All other countries... eT ae ee Se 63,550! 63,550 
For the week___-..._--..-- $23,272,618) $17,773,584) $24,499,338 $17,669,105 —- ———_ —— — 
Previously reported___.-...- wes alcceiad | Gethadenal hbcatedtaate: -awatewibG a ET Ceicadws ake cet veacsdus $1,342,743 "$1,342,743 $78,956 $78,956 
eens ae — EE Cetin. a cbtbuen bina 770,271 728,326, 389,755, 389,755 
_ Total one week.--_--..-- " $23,272,618' $17,773, 584| $24,499,338! $17,669,105 | Total 1913__...._.-.---------- 1,137/052/ 1,200/492' 425/381! 425,381 





The following 


table shows the exports and imports of 





Of the above imports for the week in 1915, $36,363 were 


specie at the port ¢ of New York for the week ending Jan. 9 American gold coin and*$270 American silver coin. 








The Federal Reserve Banks.—The Federal ] Reserve Board cane public on Jan. 9 its weekly statement of the condi- 
tion of each of the Federal Reserve banks, as well as the consolidated statement for the system as a whole as at close of 


business on Jan. 8 1915. 


The gold holdings of the banks show an increase of about 3.5 million dollars, while total cash resources appear to have 


decreased about 5 millions. 


6.2 million dollars in investments in municipal and Government securities reported by four banks. 
.8 million dollars mature within the next six months. 


about 5 


This loss, as well as the loss in total loans, and discounts, is more than fully offset by a gain of 


Of the total just given, 


The consolidated statement for the present week for the first time includes among the resources the items in transit 


between Federal Reserve banks, which in previous statements were deducted from reserve deposits. 
as shown in the present statement, should be reduced by 6.25 million dollars, in order to enable a fair 


11.3 millions dollars, 


The apparent gain of 


comparison between the amounts of deposits shown in the present and previous week’s statements. 


The amount of Federal Reserve notes in circulation shows an increase of about one-half million dollars. 


The liabilities 


of the Federal Reserve banks on account of their outstanding notes decreased, however, about 1.9 million dollars, as the re- 
sult of larger gold deposits for the retirement of notes reported by the Federal Reserve Agents. 
Following is the statement, together with the figures for preceding reports: 






































STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS JANUARY 8 1915. 
RESOURCES 
Jan. 8 1915. Dec.311914. Dec. 241914. Dec. 181914. Dec. 111914. Dec. 4 1914. Nov. 27 1914. Nov. 20 1914. 
ue en ee I i i ee hi co eke se _.£$232,553,000 $229,069,000 $232,568,000 $233,279,000 $232,073,000 $230,912,000 $227,8490,000 $203,415.000 
Legal-tender notes, silver certificates and subsidiary coin. 17,997,000 26,578,000 25,748,000 25,008 ,000 28,170,000 32,020,000 34,630,000 37,308 ,000 
RI A ag Re SL OE, Ae RS oy $250,550, 000 $255, 647 ,060 $258,316,000 $258,287,000 $260,243,000 $262,932,000 $262,470,000 $240,723,000 
Bills discounted and los ans: 
Desens Were Be NGG ackcccakucacduccecoaca $4,410,000 $4,622,000 $4,102,000 $5,049,000 $6,466,000 $7,724,000 $5,857,000 Gee ata tae 
Maturities within 60 days.................-- 3,686,000 4,215,000 2,750,000 2,266,000 1,960,000 1,025,000 1,097 ,000 ep ae 
Ga .. ... ipa a Se A ee i. 1,780,000 1,746,000 1,700,000 1,728,000 ay 831 ,000 1,095,000 429,000 ee 
Total _. PC eedthuenkbes Doeee caeeee .-- $9,876,000 $10, 593 000 $8,552, 000 £9,043,000 $10,2 7,000 $9,844,000 $7,383,000 $5,607,000 
nvestments a P la a tan 6,467,000 255,000 titties.  <pe@betante- etlieu bes . “aetna ae eee 
yue from Federal Reserve banks: Items in transit- oat 6,249,000 7 - ~@O6te08es <@nieedese s46c0Kbb0 eekind ee 
AL er i oe ees Se tg debs 4,159,000 11,349,000 4, 815, 000 2,660 boo 1,976, 000 "308, 000 165,000 95,000 
ee SNE ka 5 oon wcke ae ewcascwasie .--$287,301,000 $277,844,000 $271, 683, 000 $269,990,000 $272,476, 000 $273, os4 000 $27 70,018, 000 $246,425,000 
LIABILITIES. 
NIN TO as og ae oe hee ee an " $18,058,000 $18,051,000 $18,050,000 $18,050,000 $18,047,000 $18,047,000 $18,050,000 $18,072,000 
Reserve deposit 267 389,000 b256,018,000 b249,786,000 b248,084,000 b250,937,000 251,067,000 249,268,000 227,138,000 
Federal Reserve notes in circulation (net amount) - al,854,000 a3,775,000 a3,847,000 a3,856,000 a3,492,000 a3,970,000 2,700,000 1,215,009 
0 Ul EE a eee . . $287, 301, 000 g £277, S44, 090 $271, 683, 000 $269 ,990,000 $272,476 ,000 $2 73, 084, 000 $ 270, 018,000 000 $246, —_s on 
Gold reserve against net liabilities.b............----..-- 88. 88.2 91.7 92.6% 91.6% 90% 90% 
Cash reserve against net liabilities. b.____....-.-- oe 9: 5.3" 98. ‘< 101.8% 102.5% 102.3% 103% 104% 108% 
Cash reserve sinst liabilities after setting aside 40° gold 
reserve against net amount of Federal Reserve notes 
in circulation_b____--_-. ey ea he 95.7% 99.3% 102.8% 103.5% 103.1% 104% 105% 105% 
ean = Jan. 8 1915. Dec.311914. Dec. 241914. Dec. 181914. Dec. 111914. Dec. 41914. 
, f (a) Federal! : serve notes in circulation- $16,530,000 £€16,027,000 *$12,412,000 $8,869,000 wa .renieee GGiRGREe + «tducedes.~ § deBncwead 
Deduct: Gold and lawful money in ha unds of Federal Re- 
serve Agent for retirement of outstanding notes._. 14,676,000 12,252,000 8,565,000 5,013,000 3,210,000 eo. a 
j “ : : “ cniqusiatiilinien  nuinieitencnateineaindies ee seeninititniguisttiiagans 
f Net lability of Reserve Banks upon outst’g notes. $1,854,000 $3,775,000 *$3,847,000 $3,856,000 $3, 192,000 $3, 970, aa eee eee 
(b) Net deposits, after deduction of items in transit between 
Federal Reserve banks, viz__-_- $6,467,000 $7,930,000 $5,663,000 $5,169,000 $2,919,000 .-.......  s-ceeene, oe eee nee 









































. Cc orrected figures. 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF FACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS JAN.8 1915 
l | l | an 
| Boston. | New York. Phitudet'a.| Cleveland.| Richmond.) Atlanta . | Chicago. | St. Louts. Minneap.|Kan. City.| | Dallas. | San Fran. 
oa { _ | } \" 
RESOURCES. | $ s $ $ $s $ | $ $ $ $ $ 
Gold coin and certificates______ 13,672,000; 86,153,000! 18,468,000 16,291,000) 8,686, 000) 3, 134 ,000/33,945,000) 9,276,000 9,910,000) 10,482,000; 6,354, 000) 16,182,000 
Legal-tender notes, silver certifi- | 
cates and subsidiary coin.__.| 1,302,000 7.5 503,000} 3,310,000, 1,093 000} 109, 000) 2,195,000 514 000) 839,000 6,000 569 ,000| 485,000! 72,000 
————— 7 - _—— - —-|-—_-— -— wa ————_-—— —— + -_——— | —_——— a 
0 OE ee ee eee 14, 974,000 “93, 656, 000! 2 21,778, 000 17, as4 ,000| g 795, 000) §,329, 000 34,459, 000, 10, 115,000 9,916,000)11,051,000| 6,839,000) 16,254, 000 
Bills discounted and loans.___-_ 141. 000 566,000 244,000 452,000) 2,430, 000) 1,228,000; 2,340, 000} 527,000 282,000 122,000) 1,057,000) 487 ,000 
Investments - _- ee 35,000; 5,050,000 | eae ineee 705,000) 7 of re ; | eeses 
Due from other F. R. bks.—net- 472,00% 11,090,000 Ce 2,444,000) 1,819,000 ie 2 Pa 
All other resources______...__. 359,000 4, 363,000! 1,860,000 1, 729, 000) 75,000) _1,631,000) 1,194, 000) 957,000 361 ,000 208,000 921,000) 111,000 
ee - —_—— ——_—_— |——_-——_— ——__—__—___—— ———- a - 
Total resources__._....._- 115 }, 5,981, 000 115 ) 025, 000, 23,882,000 19,565,000) il, 500, 000) 8,088,000) 41, 142, 000 13, 418, 000 11,2 6,000 11,381 .000), 8, 817 000 16, 8! 52, 000 
LIABILITIES. | } | | 
Reserve deposits.............. 14,362,000) 111,703,000) 20,683,000 16,788,000) 7,629,000) 5,485,000/38,942,000| 12,469,000, 8,806,000) 9,436,000) 6,531,000! 14,555,000 
Due to other F. R. banks—net__| —_ ~~ eenweus 1,112,000 606,000 2,015,000) [tte § seneen | F. 1,606,000 945,000 914,000) 1,001,000 
Rederal Reserve notes in cireu-| | | 
Settee-es GOROUME. cccccccal «acces! _ sa8e ice 140,000 760, 000! 440,000 caweat 26,000 ee 72,000 416200). anca- 
GORE TURE Msdtacsacanacass 1,619,000) 3,322,000) 2,087,000 2,031,000, 1,096 ome 786,000; 2,200, 000! 923,000 814,000 928, 000 __ 956, 36,000! 1,296,000 
ee Pts Ke aadessacs 116 ,981 1000 115, 115,025 ,000' 23,882, 000 19, 565, 000! 11, 500, 000: 8,088, 000 41,142, 000! 13,418,000 11,226,000 000 —— 

















also given : 








Statement of New York City Sinendini Means Banks and Trust Conaieiiieh: lee following detailed statement 
shows the condition of the New York City Clearing-House members for the week ending January 9. 
separate banks are the averages of the daily results. 


The figures for the 
In the case of the totals, actual figures at the end of the week are 
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NEW YORK WEEKLY CLEARING-HOUSE RETURN. 








































































































































































































CLEARING HOUSE Nat .Bank Nat .Bank| Federal 
MEMBERS. Captial. Net Loans, Notes Notes Reserve | Reserve National 
Profits. | Discounts, Legal [reserve (not Bank with Net Net Bank 
Nos Week Ending Investm'ts,| Gold. Tenders.| Stlver. | for State | counted Notes Legal Demand Time Circula- |Nos 
Jan. 9 1915. (Nat.Banks Oct.31) &c. Institu- as [not Depost- | Deposits. | Deposits.| tion. 
(00s omitted.) (State B’ks Dec. 24) tions]. | reserve]. | reserve]. | taries. 
Members of Federal Average. | Average. | Average. | Average. | Average. | Average. | Average.| Average.| Average. | Average. | Average. 
Reserve Bank. 3 $ $ 3 $ $ 3 $ $ $ $ 7. % $ 
1/Bank of N. Y., N.B.A--| 2,000,0)| 4,577,2 26,646,0) 1,688,0 667,0 ae Se - eaatned 1,827,0 23 ,908,0 200,0 799,0| 1 
3|Merchants’ Nat. Bank__| 2,000,0| 2,202,9 23,188,0} 1,338,0 652,0} 1,033,0)  ....-- 28,0 21,0; 1,698,0 22,043,0) ...... 2,000,0| 3 
4|Mech. & Metals Nat.--| 6,000,0) 9,455,8 87,955,0)} 6,160,0 512,0)} 3,548,0) -....- 42,0 9,0| 5,570,0 77,330,0| 1,892,0} 7,600,0) 4 
8| National City Bank__--| 25,000,0) 33,235,4| 222,674,0| 31,295,0| 23,310,0) 7,577,0)  -_-__- 220,0 199,0| 24,350,0) 241,509,0 190,0} 3,913,0) 8 
12|Chemical National Bank; 3,000,0| 8,112,6 32,666,0} 1,207,0) 1,214,0} 1,472,0)  -.__.- 154,0 14,0} 2,048,0 26,609,0)}  -.-.-- 1,532,0) 12 
13|Merchants’ Exch. Nat-.-.| 1,000,0 805,8 8,666,0 457,0 192,0 OS!) = 29,0 9,0 563,0 7,596 ,0 54,0) 496,0) 13 
15|Nat. Butchers & Drov-- 300,0 114,4 1,904,0 93,0 35,0 OO ieee ee 147,0 1,790,0 110,0 50,0) 15 
21|American Exchange Nat.| 5,000,0| 4,600,0 53,667,0} 2,828,0) 2,663,0} 2,018,0) -..__. 281,0 4,0} 4,495,0 49 ,644,0 686,0} 3,948,0) 21 
23|Nat. Bank of Commerce! 25,000,0| 16,744,9| 143,300,0) 9,000,0; 4,519,0) 2,879,0)  _____- 322,0 37,0} 9,239,0) 119,872,0} -..--- 7,548,0) 23 
30|Chatham & Phenix Nat-| 2,250,0| 1,390,6 21,882,0} 1,118,0 4,0 i 276,0 25,0; 1,523,0 ,839,0 109,0} 2,069,0| 30 
33|Hanover National Bank} 3,000,0) 15,282,9 80,045,0| 9,997,0) 2,131,0) 2,589,0)  -____- 339,0 34,0 6 ,455,0) eS aes 328,0) 33 
36|Citizens’ Central Nat_..| 2,550,0) 2,375,9 23,937,0} 1,232,0 56,0} 2,385,0} -...-- 242,0 46,0; 1,755,0| 23,178,0 150,0} 1,555,0) 36 
42|Market & Fulton Nat__'| 1,000,0; 1,988,6 8,431,0 829,0 852,0 et. saseuae 197,0 2,0 731,0) SO eee 211,0) 42 
53|Importers’ & Traders’ __ 1,500,0| 7,856,1 27,048,0} 1,338,0| 1,555,0 Cte wenuce = ee 2,022,0 cree! ea 53 
54| National Park Bank__-.-| 5,000,0| 14,893,6 99,004,0} 5,962,0, 1,798,0) 4,509,0) - ___- SEG cacmes 6,823,0 92,284,0 528,0} 3,580,0) 54 
59| East River National. - -- 250,0 65, 1,719,0 124,0 d i 2 eee 0,0 Yr 6 Se ,0| 59 
63|Second National Bank__| 1,000,0; 2,981,1 15,371,0} 1,163,0 170,0 , jr 234,0 8,0; 1,000,0 ho == 685,0|) 63 
65|First National Bank__--| 10,000,0; 23,592,3) 120,916,0| 10,024,0| 1,370.0) 4,343,0) -.-__- 231,0 10,0; 8,168,0; 108,675,0,  -_ -_-- 5,077,0| 65 
67|Irving National Bank__| 4,000,0) 3,673,5 45,706,0} 3,811,0 170, 2.4008) ..<-.- 151,0 51,0! 3,525,0 47 ,589,0 230,0} 1,497,0| 67 
71\N. Y. County National. 500,0; 1,983,6 10,335,0 265,0 42,0 YY a 7? Pa d 8,822,0) -...-- 498,0| 71 
74|Chase National Bank_--| 5,000,0| 9,816,7| 106,014,0) 9,158,0) 4,064,0) 2,802,0) -.___- 783,0 32,0) 7,980, 116,524,0) -...-- 450,0) 74 
80|Lincoln National Bank.| 1,000,0) 1,834,7 14,109,0} 1,577,0| 2,566,0) 1,127,0; -___-_- 306,0 12,0) 1,620,0 , eae 890,0} 80 
81|/Garfield National Bank_| 1,000,0) 1,319,4 8,182,0 514,0 564,0 MEE” secess 119,0 2,0 734,0) 8,360,0)  -.---- 350,0|} 81 
82| Fifth National Bank - - -- 250,0, 501,7 4,301,0 61,0 107,06 oS ia 299,0) 4,039,0 11,0) 391,0| 82 
85|Seaboard National Bank) 1,000,0) 2,690,9 22,343,0} 2,095.0 818,0} 2,030,0) ------ 44,0 1,0} 2,056,0 26,005,0}  ..__-_- 405,0| 85 
91|Liberty National Bank.| 1,000,0) 2,910,3 23,177,0 933,0 384,0| 1,348,0; -.-.-- 18,0 8,0} 1,872,0 23 ,249,0 707,0 500,0| 91 
99|Coal & Iron Nat. Bank_| 1,000,0 618,4 6,595,0 378,0 145,0 SE. saceen SE keke 484,0 fof > 400,0| 99 
100| Union Exch. Nat. Bank-_| 1,000,0| 1,002,8 9,811,0 255,0 115,0 S- atunes , ° éaweus 702,0 9,417,0 108,0 400,0' 100 
118|Nassau Nat., Brooklyn.| 1,000,0) 1,152,3 7,838,0 317,0 120,0 G5GM. <asn<~ 56,0 3,0 418,0 et 267,0/118 
Totals; avge. for week|112,600,0 177,780,3| 1,257,430,0)105,217,0| 51,705,0| 49,415,0; ----_- 5,457,0 527.0 pte, hitched 4,975,0} 47,539,0 
Totals, actual conditio|in Jan 9) --.---- 1,260,365,0| 107,826,0| 52,548,0) 52,494,0; —-.___- 5,669,0 567 ,0| 100,738,0)1,229,406,0| 4,949,0} 46,216,0 
Totals, actual conditio|n Jan. 2) --.-.-- 1,265,839 ,0)113,509,0' 49,038,0| 46,224,0); -_ ___- 4,714,0 455 ,0|100,297,0|1,224,912,0| 5,268,0} 48,569,0 
Totals, actual conditio|n Dec. 26; ---.-- 1,255,007 ,0)115,481,0| 48,257,0) 48,533,0)  —___- 4,289,0 543,0) 98,499,0)1,201,953,0 ey | 52,576,0 
Totals, actual conditio'n Dec.19| -.-.-.- , 1,253,307 ,0)115,134,0' 51,910,0) 47,172,0' -.---- 4,566,0 527,0| 95,313,0'1,193,799,0! 7,048,0} 56,837,0 
Totals, actual conditio}jn Dec.12; --.-..- |1,263,522,0}113,017,0| 48,884,0) 51,850,0| --___- 5,612,0 554,0) 93,842,0|1,200,875,0| 7,307,0; 60,067,0 
Totals, actual conditivin Dec. 5) --.---- |1,261,265,0 116,172,0| 51,054,0) 49,291,0) --.-.. 4,116,0 390,0, 94,179,0)1,196,546,0) 6,829,0; 65,216,0 
State Banks. 
Not Members of 
Federal Reserve Bank. 
2|Bank of Manhattan Co_| 2,050.0} 4,867,6 36,100,0) 10,055,0| 3,094,0) 3,616,0 C—O awa ror SE «chkeel. «osden 2 
6|Bank of America __-_--- 1,500,0} 6,328,8 28,685,0) 4,291,0) 1,627,0) 1,208,0 Gt aanbaal <«seeuel «dean DE §«<cssmanl Avaase 6 
17/Greenwich Bank.------ 500,0) 1,124,2 9,468,0 32,0 208,0 684,0 DM <haudsest dakeae 336,0 10,306,0 SD bcnnae 17 
28|Pacific Bank. -.-------- 500,0' 1,004,7 5,003 ,0 349,0 383,0 571,0 RT een ee Ee Se 28 
31)People’s Bank-.-.--_--.--- 200,0 460,7 1,974,0 224,0 85,0 tt 8 <s<see 55,0 Bi acande 2,403,0 | énaaiea 31 
44| Metropolitan Bank - - - -- 2,000,0| 1,827,2 13,295,0} 1,100,0 267,0| 1,879,0) --.---- 191,0 eer MS Se 44 
45|Corn Exchange Bank_-_.| 3,500,0| 6,979,3 67,869,0) 5,088,0) 1,934,0} 5,503,0) 2,318,0) -.....} -.-.-- 3,000,0 DE géeecel esadce 45 
70|Bowery Bank .-.____--- 50,0 778,7 3,671,0 295,0 21,0 44, i avaanl | eaten 203,0 ED, gteege oe 70 
72|\German-American Bank 750,0 691, 4,328,0 669,0 88,0 225,0 DE ‘sktaeeh weeceed? xatecue DE dé6¢c¢¢88 weeeus 72 
76| Fifth Avenue Bank- -- -- 100,0| 2,227,1 14,404,0| 1,680,0 545,0} 1,521,0 DE) tccageh eedeat  cimine DE ssstek  sesocs 76 
77\German Exchange Bank 200,0 820, 3,372,0 487,0 89,0 182,0 DE, sccgnel  deadgut 201,0 GRAS: ee 77 
78\Germania Bank-__-_-_---- 200,0 999,0 5,852,0 599,0 88.0 211,0 DE . sicueal ~ swebes 183,0 BE ccsccch <ences 78 
83|Bank of the Metropolis_| 1,000,0| 2,110,5 12,291,0| 1,045,0 515,0| 1,143,0 CT - <ccueel cieess) <aanne n° crema) sedeac 83 
84| West Side Bank_______- 200,0 14,7 4,415,0 288,0 199,0 5,0 > spaenel  Seewes 88,0 ME «esasdl. s<eccus 84 
92|N. Y. Produce Exch__-.| 1,000,0 856,1 9,955,0| 1,544,0 268,0 650,0 Dn xemneel “eeesee! « geeaee 10,624,0 EL wea die 92 
96|State Bank __._____-_-- 1,500,0 687,0 17,793,0| 1,172.0 439,0 723,0 MM saneenl dances 1,150,0 19,591,0 a. ~temneas 96 
97|\Security Bank.._____-- 1,000,0 301,8 10,339,0 638,0 89,0 363,0 0) a are 571,0 9,524.0) 3,207.0) —__..-.- 97 
Totals, avge. for week} 16,450,0| 32.779,7| 248,814,0| 30,456,0) 9,939,0| 19,030,0) 5,481,0 246,0) 45,0| 5,732.0} 270,696,0) 3,272.0)  _____. | 
Totals, actual conditio|n Jan. 9) ------ 251,173,0| 30,847,0| 9,327,0| 17,485,0| 6,077,0 200,0, 27,0; 5,725.0) 271.752,0) 3,252,0)  -.__.. 
Totals, actual conditio|n Jan. 2) -----.- 246,895,0) 29,939,0| 9,861,0) 19,119,0| 5,174,0 337,06 3,0! 5,534,0| 268,119,0) 3,486,0) ______ 
Totals, actual conditio|n Dec. 26, ------ 246,825,0) 30,302,0| 9,017,0) 16,012,0| 5,853,0 129,0 2,0} 5,732,0) 261,932,0; 3,455,0}) —_.___. 
Totals, actual conditio|n Dec.19| ------ 245,294,0| 30,936,0| 9,871,0| 17,245,0| 6,509,0;  -____- | 3,0; 5,712,0| 262,375,0} 3,451,0}  .___- 
Totals, actual conditio|n Dee.12) ----.-- 241,968,0| 31,957,0| 9,998,0| 17,097,0| 6,606,0 38,0 3,0; 4,349,0| 259,520,0| 3,442,0) ______ 
Totals, actual conditio|n Dec. 5) ------ 244,486,0) 31,613,0) 10,087,0| 17,049,0) 6,694,0)  ______ 3,0; 4,345,0| 260,983,0; 3,650,0) ______ 
Trust Companies. 
Not Members of 
Federal Reserve Bank. 
102| Brooklyn Trust Co-_---_- 1,500,0| 3,349,0 29,417,0| 1,398,0 183,0 443,0 ee 5,0; 1,143,0 22,877,0) 5,405,0)  ...... 102 
103| Bankers Trust Co______| 10,000,0) 12,451,5| 137,308,0) 10,850,0 101,¢ Dt @hiebel senccdl sanneu 5,564,0| 111,286,0) 20,908,0) —._____ /103 
104/U. S. Mortgage & Trust| 2,000,0) 4,226,9 41,563,0| 3,779,0 145,0 183,0 SE. s<sseal sonaws 1,733,0 34,661,0) 6,901,0} _____. 104 
105| Astor Trust Co_______- 1,250,0| 1,038,8 19,488,0} 1,102,0 18,0 245,0 i, <iebel ovdades 745,0 15,365,0| 4,077.0} —....-. 105 
106| Title Guarantee & Trust| 5,000,0| 11,652,1 36,464,0; 1,917,0 86,0 171,0 ios 35,0) 1,152.0 23 ,042,0 548,0)  ...... 106 
107|Guaranty Trust Co___.| 10,000,0} 21,360,8) 197,106,0| 13,301,0 450,0; 1,948,0 Dt. tee! . seeuae 7,577,0| 151,552,0| 18,317,0} —._._- 107 
108| Fidelity Trust Co____-_- 1,000,0| 1,330,3 7 ,844,0 377,0 141,0 114,0 Pt aedecnl seaauee 328,0 6,581,0 Det caxceoa 108 
110| Lawyers Title Ins. & Tr.| 4,000,0' 5,083,2 17,854,0 941,0 103 ,0 193,0 eee 13,0 511,0 10,214,0 DE - sacéee 110 
111|\Columbia Trust Co_.--| 2,000,0] 7,094,1 59,142,0) 4,341,0 102,0 527,0 Pt satece 8,0} 2,285,0 45,697,0| 12,263,0)  -.._.. lil 
113/| People’s Trust Co_-_---- 1,000,0} 1,376,7 17,335,0| 1,215,0 72,0 243,0 ., | 4,0 0,0 17,010,0 a sheaad 113 
114|New York Trust Co___.| 3,000,0} 11,647,6 47,084,0| 3,785,0 566,0; 1,179,0 DE -exwnsel saceien 1,707,0 33,986,0) 5,839,0)  -____- 114 
115|Franklin Trust Co- ---- 1,000,0| 1,036,9 13,292,0 542,0 49,0 171,0 274,C 132,0 1,0 0 10,520,0) 2,191,0) -...-. 115 
116|Lineoln Trust Co-_---- 1,000,0 545,2) 10,617,0 633 ,0 39,0 180,0 oS ae ieee 476,0 9,520,0| 1,039,0)  ...... 116 
117|Metropolitan Trust Co_.| 2,000,0} 6,123,4 29,773,0| 1,326,0 444,0 934,0 2a 4,0;} 1,105,0 22,105,0! 3,878,0; —._..- 117 
119| Broadway Trust Co___.| 1,500,0 875,2 13,675,0) 1,161,0 140,0 435,0 sae Oi ...... 9,0 700,0 13,999,0) ae 119 
Totals, avge. for week| 46,250,0} 89,191,7| 677,962,0) 46,668,0! 2,639,0| 7,186,0) 3,193,0 132,0| 79,0} 26,402,0| 528,415,0) 82,306,0)  -____- 
— - — | | -_ 
Totals, actual conditio|n Jan. 9) ----..- 677 ,361,0| 47,239,0) 2,599,0| 8,141,0) 2,999.0 131,0 83,0) 26,509,0 530,122,0) S450 -.....- 
Totals, actual conditio|n Jan. 2| -.-.-.- 678,774,0| 45,828,0| 2,260,0; 6,162,0; 3,063,0) 51,0 69,0) 26,456,0) 529,134,0; 82,182,0} .____- 
Totals, actual conditio|n Dec. 26) ------ 677,265,0| 45,171,0| 1,979,0| 4,025,0 3,786,0) a sede 88,0) 25,740,0) 516,294,0) 83,577,0} _____. 
Totals, actual conditio|n Dec. 19} ------ 679,785,0| 45,000,0) 3,536,0| 7,169,0| 4,205.0) _____. 107,0| 25,975,0| 519,502,0) 83,259,0) _____- 
———_—_—SLaS.|[<_o———— S$)  — SS SS |) OOO —_—_———S>_—_Eo3e——kq aE) ————sw—sm— i 
Grand Aggregate, avge_|175,300,0/299,751,7/ 2,184,206 ,0)182,341,0| 64,283,0| 75,631,0| 8,674,0) 5,835,0| 651,0) 31,083,0|2,017,084,0, 90,553,0) 47,539,0 
Comparison, prev. week + 1,331,0}—8,073,0) +3,290,0| + 5,954,0|—1,142,0) + 1,000,0) +78,0| +231,0) +17,084,0\—1,432,0|—1,584,0 
oo OLE o a aS | aaa SS | Se SSS =—_—_—_—_—_YyYlwS —=== _ S| = > 0_ oo OO 
‘lGrand Aggregate, actual) condition| Jan. 9_|2,188,899,0|/185,912,0| 64,474,0| 78,120,0| 9,076,0| 6,000,0) 677 ,0|132,972,0|2,031,280,0| 89,654,0} 46,216,0 
Comparison, prev. week} ------| ------ — 2,609 ,0|—3,364,0) +3,315,0) +6,615,0) +839,0; +898,0) +150,0) +685,0 +9,115,0|—2,282,0 —2,353,0 
= — —|———————————?_ OO —————— | ——oooQS-CLOLRLr——mXm > OOS ESS) 0)0S—_ OO 
Grand Aggregate, actual] condition} Jan. 2_/2,191,508,0/189,276,0| 61,259,0| 71,505,0| 8,237,0) 5,102,0) 527 ,0| 132,287 ,0)2,022,165,0) 91,936,0) 48,569,0 
Grand Aggregate, actual| condition] Dec. 26- 2,179,097 ,0| 190,954,0 59,253,0| 68,570,0) 9,639,0) 4,418,0 622 ,0|129,971,0)1,980,179,0| 93,480,0) 52,576,0 
Grand Aggregate, actual) condition} Dec. 19_/2,178,386,0|191,070,0 65.317,0! 71,586,0) 10,714,0| 4,566.0 637 ,0| 127 ,000,0)1,975,676,0| 93,758,0| 56,837,0 
Grand Aggregate, actual | condition} Dec. 12_|2,182,758,0) 188,151,0) 61,644,0! 73,350,0) 10,414,0] 5,685,0 605 ,0,123,911,0 1:975.336.0) 91,509,0) 60,0467,0 
Grand Aggregate, actual /condition! Dec. 5_'2.180,199,0'189,984,0! 63,956.0) 71,.554,0) 10,622.0) 4.584,0 420.0) 122,774.01 1,969,047,0! 90,543.0) 65,216,0 
STATEMENTS OF RESERVE POSITION. 
| 
Averages Actual Figures. 
Inc. or dec. | Inc. or dec. 
\Cash reseroc| Reserve in Total * Reserve Surplus from Cash reserve| Reserve tn Toiat aReserte | Surplus ‘om 
| dmvault. |depostiartes| reserve. required. reserve. |previous wk.| itnoault. |depostiaries| reserve. required. | reserve. |prevtous wk. 
Members Federal $ 8 $s bd | $ $ $ $s $ | $ S 
Reserve Bank__|206,337,000| 98,949,000 305,286,000 219,483,890 85,802,110,—6,528,530 | 212,868,000) 100,738,000) 313,606,000 221,540,530] 92,065,470] +3,745,030 
State banks------ | 64,906,000) 5,732,000) 70,638,000) 48,725,280, 21,912,720] +688,420] 63,736,000} 5,725,000] 69,461,000! 48,915,360! 20,545,640 —819,940 
Trust companies-.| 59,686,000} 26,402,000) 86,088,000) 79,262,250) 6,825,750) +3,207,950| 60,978,000) 26,509,000) 87.487 ,000) 79,518,300} 7,968 ,700) +-3,569,800 
| | | | } 
Total Jan. 9-_./330,929,000| 131,083 ,000 462,012,000 / 347,471,420 114,540,580) —2,632,160||337,582,000| 132,972,000 si ae einiaes eel ata a +6,494,890 











Total Jan. 2__'330,900,000) 130,852,000 | 461,752,000 344,579,260 117,172,740,—4,701,770 | 330,177,000) 132,287 ,000, 462,464,000 | 348,379,080) 114,084,920|—3 ,036,280 
Total Dec. 26_ 333,976,000) 129,252,000 463,228 ,000| 341,353,490 121,874,510) + 890,930 |/328,416,000) 129,971,000! 458,387,000) 341,265,800 117,121,200|—8,176,780 
Total Dee. 19__|335,113,000) 125,736 ,000 | 460,849 ,000| 339,865,420 120,983,580 + 1,281,170 338,687 ,000) 127,000,000) 465,687 ,000/340,389,020 125,297,980) + 8,305,580 
Total Dec. 12__/335,731,000) 123,947 000/459 ,678 ,000| 339,975,590) 119,702 ,410|—7 ,689 .900)| 333,559,000) 123,91 1,000| 457 ,470,000| 340,477,600, 116,992 ,400|—2,473,230 
Total Dec. 5- 341,198,000) 123 ,712,000/464,910,000/337 ,517 690 127,392,310 —5,031,890 |336,116,000) 122,774,006 | 458 ,890,000\339 424,370) 119,465,630|-11,710,460 
F Total Nov. 28_.'347,675,000' 121,170,000 468,845,000 336,420,800 132,424,200 —5,4A6 2491245 ,421.0N0 122,450,900 487.871 ,000 246,694,910 121,176,090 











*This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve Bank it 
includes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 9, $248,750; Jan. 2, $277,300; Dec. 26, $332,750; Dec. 19, $353,350. 

a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies but in the case of Members of the Federal Reserve Bank 1 
ncludes also the amount of reserve required on Net Time Deposits, which was as follows: Jan. 9, $247,450; Jan. 2, $263,400; Dec. 26, $322,400; Dec. 19, $352,400§ 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES INGREATER 
NEW YORK, NOT INCLUDED IN CLEARING-HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 

Loans and investments. -------.------------------ $561 408,300 Dec. $523,200 
Gold .....-..--------------------------------- 602, Inc. 338,800 
Currency and bank notes- ----------------------- 12,220,000 Dec. 375,100 
Tota) deposits. ..-.-...-.-.-------------------- 645,095,400 Dec. 483,900 
Deposits, eliminating amounts due from reserve de- 

positaries and from other banks and trust com- 

panies in New York City, and exchanges- - ------- 563,483,900 Inc. 3,375,700 
Reserve on deposits... ............-.-.-<-------- 140,338,500 Dec. 5,205,300 
Percentage of reserve 26.2% 


RESERVE. 
State Banks——— 





—Trust Compantes——-~ 





CU ON WE ckndecccuscectcusa $11,553,800 13.00% $44,268,200 9.93% 
Deposits in banks & trust co.’s__.. 11,465,800 12.90% 73,050,700 16.40% 
TEE ccdeccesnédtatadanetndwns $23,019,600 25.90%  $117,318,900 26.33% 


The averages of the New York City Clearing-House banks 


are made up, see 


In addition to the returns of ‘State banks and trust com- 
panies in New York City not in the Clearing-House” furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
classin the wholeState. Thefigures are compiled so as to dis- 
tinguish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following. 

For definitions and rules under which the various items 
“Chronicle,”’ V. 98, p. 1661. 

The provisions of the law governing thefreserve require- 
ments of State banking institutions were published in the 
“‘Chronicle’’ March 28 1914 (V. 98, p. 968). 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 


STATE BANKS AND TRUST COMPANIES. 
















The regula- 





and trust companies, combined with those for the State banks 










































































































































































: . . © State Banks Trust Coe. State Banks Trust Cos. 
and trust companies in Greater New York City outside of the Week enéeé Jan. 9. tn (a outside of | onside of 
Clearing House, compare as follows for a series of weeks past: eater 8. Fee &. eae a. 5. Oar as. 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN Capital as of Sept. 12.__.| $ 24,550,000) $ 67,300,000] $ 10,758,000 $ 11,300,000 
GREATER NEW YORK. “as i ctimin! 2 
wre easly dighare 00 oll Chess flgwes. Surplus as of Sept. 12-...] 39,119,300) 151,148,900 89 000 ,702,800 
Loans and investments__| 322,594,900/1,137,474,000| 132,051,300 190,234,800 
Total Entire Change from last week_| +2,388,500' —1,636, +9,400 —563 ,500 
Week Ended— | Loans and Demand Other Money | Reserve on 
‘ 8s . M . | Holdings. a ee ee eae Roe ee A SF eee eee is 
asstmente) Depectis aaa oney. | Hesstnge. | Depoctss. | "Change trom inst week.| —070,800| +1,903,100| _......... | Sessenenmn 
< $ $ bg $ $s | 
2,734,094,1| 2,489,016,7 | 376,766,8 | 112,473,2 | 489,240,0 | 624,377,1 | Legal-tender & bk. notes_} 34,784,900) 18,310,000) ----...---- | teeeeeeee- 
2:721,140,7 2,477,065.3 380.955.5 115,807,6 496,763,1 633,5€2,2 Change from last week-| +2,606,600) +1,703,300) ----------' ---------- 
2,718,080,6 | 2,472,481,5 ,000,5 »255, 3,256,1 | 645,745,2 
2,705 ,062.3 | 2,478,226,5 | 386,205,2 | 118,853,6 | £05,058.8 €52'656.2 Depestts...........-... 422,514,200/1,253,976,100| 136,653,000 200,422,900 
2'693,549,1| 2,478,678.3 | 381,795,4 | 115,869,5 | 497,664.9 | 643.626.3 Change from last week-| + 16,595,000) + 12,607,900} +1,207,000 +3,416,900 
’ * Ce ee es 4 . + , , 
37 16:208.3 Herat 307.801.8| 04.0404 <0l ears B08’ boa'4 | Reserve on deposits... 102,633,900! 237,493,700] 22,126,800 28,194,400 
2,727,144,8 | 2,510,353,2 | 305,.509,9| 90.093,1| 395,603,0/608,010,0 | Change from last week-| +2,888,200) —1,069,900} +780,900 +2,855,400 
2,739,891,7 | 2,525,517,5 | 303,984,6! 86,175,0| 390,159.6 | 602,362,3 | 
2,736 ,668,6 | 2,527,814,4 | 303,090,4| 86,774,8 | 389,8€5,2 | 605,680,7 | P-_C. reserve to deposits_ 29.5% 23.9% 18.2% 16.8% 
2,741,417,1 | 2,537,104,2 | 305,702.3| 83,229,3 | 388,931,6 | 611,698,5 Percentage last week - 29.0% 24.1% 17.7% 15.5% 
2.744.806.5 | 2,560,108,2 | 303,354,2| 83,404,1| 386,758.3 | 607.295:8 
=, a 2,745,614,3 | 2,580,567,9 | 301,574 0! 85,177,0| 386,751,0 | 602,350,5 + Increase over last week. -— Decrease from last week. 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING-HOUSE. 
CLEARING Net Nat. Bank Reserve 
NON-MEMBERS. Captial. Profits. Loans, * Notes (|Nat. Bank| Federal with Nationat 
| Discounts, Legal | (Reserve for| Notes |Not| Reserve Legal Net Net Bank 
Week Ending Nat. banks Oct. 31\| J”vest- Gold. Tenders. | Silver. | State Insti-| Counted | Bank Notes| Depost- | Demand Time Circw- 
Jan. 9 1915. State banks Dec. 24/| ™€nts,c. tutions]. |as Reserve).|{NotRes've)| tartes. Deposits. | Deposits lation. 
Members of | Average. | Average. | Average. | Average Average. | Average. | Average. | Average. | Average. | Average. | Average. 
Fed’l Reserve Bank. s $ $ $ . $ $ $ 3 $3 
Batt’'y Park Nat. B’k]} 200,000} 134,000) 1,889,000) 62,000 28,000} 29,000, _.---. 6,000 1,000) 200,000} 1,652,000 28, 200,000 
First Nat. Bk., Bklynj 300,000} 678,200) 4,371,000/ 96,000 42,000! 181,000; _____- 36,000 6,000| 461,000] 3,657,000} __--_- 300,000 
Nat. City Bk., Bklyn.| 300,000} 593,800) 4,802,000/ 171,000 55,000} 127,000| _____- 25,000 2,000! 564,000] 4,436,000)  -___-- 118,000 
First Nat. Bk.. Jer.C.} 400,000} 1,259,500! 4,486,000} 243,000} 399.000 86,000} ____.. 39,000} _____- 487,000} 4,069,000}  _...-- 393,000 
Huds’nCo.N.Bk.,J.C.| 250,000} 803,200) 3,236,000} 77,000) 14,000, 53,000, -.---- ee 244,000) 2,036,000} --.--- 198,000 
Third Nat. Bk.,J.C.{ 200,000] 444,700) 2,357,000! —_ 57,000) 8,000} 79,000)  ____-- 30,000} _____- ,000| 2,332,000} __-_.- 200,000 
First Nat. Bk., Hob’nj 220,000) 668,800) 4,917,000 000, 24,000/ 64,000} ____-- 32,000} ____-- 283,000] 1,639,000] 2,595,000} 218,000 
SecondNat.Bk.,Hob'n| 125,000) 300,800) 4,060, 70,000 000, 99,000} ---.-- 18,000] -...-- 198,000} 1,652,000} 1,762,000} 100,000 
ee ae 1,995,000) 4,883,000/30,118,000} 885,000) 625,000 718,000) ____-- 293,000 9,000! 2,717,000|21,473,000|} 4,385,000} 1,727,000 
State Banks. 
Not Members of the 
Federal Reserve Bank. | 
Bank of Wash'n Hgts. 100,000 360,600; 1,521,000 66 ,000 9,000) 75,000; .....-. 21,000; —_- -_-_- @B,000| 1,840,000; <nc20.8 39 <2 scr. 
Century Bank______- 500,000} 477,800) 5,791,000| 427,000 90,000' 132,000} 256,000; _....| _____- 364,000} 6,058,000} 68,000) _____. 
Colonial Bank______- 400,000} 731,700) 6,610,000! 286,000} 160,000 452,000! 255,000| ___..|  _____- 427,000] 7,114,000} ------}  ------ 
Columbia Bank___-_- 300,000} 694,700) 6,545,000, 421,000| 169,000/ 279,000 215,000| _.....| _..... 430,000] 7,166,000} ----.-  -..... 
Fidelity Bank_.____- 200,000} 183,000) 1,138,000} 113,000 10,000, 25,000 aR VRE irene 63,000} 1,054,000) -.---.] ___- 
Mutual Bank______- 200,000! 478,500} 5,911,000} 503,000; 43,000! 116,000) 140,000/ _.....| _....- 352,000} 5,881,000} 296,000} _____- 
New Netherland Bank! 200,000} 288,400) 3,337,000} 153,000| 27,000' ~=—‘131,000 | a Bee tt 113,000! 3,230,000} 143,000} _____. 
Yorkville Bank_____- 100,000! 514,000) 5,153,000) 393,000 RR Ya Yeager: Biren 395,000 5,572,000} ------|  --.--- 
Mechanics’ Bk., BkIn} 1,600,000, 727,500/15,937,000| 766,000| 119,000  662,000| 712,000| _.....| _---.- 1,006 ,000| 16,767,000} 105,000) _.____ 
North Side Bk., BkIn} 200,000) 186,900) 2,996,000) 135,000 37,000| 120,000 EL, \danesul  ‘@adene 189,000| 3,148,000 ae "esdike 
| eae 3,800,000) 4,643,100 54,939,000, 3,263,000, 724,000 2,175,000, 1,872,000 21,000} __---- | 3,407,000/57,136,000| 627,000; _.___- 
Trust Companies. a 7 Cr 
Not Members of the } | 
Federal Reserve Bank. 
HamiltonTr.Co.,Bkn} 500,000) 1,020,700) 7,025,000 569,000| 13,000, —:19,000 59,000} _____- 2,000' 301,000] 6,010,000} -.-...}  _.---- 
Mechan. Tr.,Bayonne 50,000 7,300) 3,639,000 62,000, 25,000 68,000 TE -cstench | aaauen 78,000} 1,560,000} 2,029,000}  _____. 
PR 550,000) 1,338,000) 10,664,000 631,000, 38,000! _—87, 000) 133,000} ____.- 2,000! 379,000) 7,570,000! 2,029,000} --_--- 
Grand aggregate. ___- 6,345,000) 10,864 ,100 95,721,000! 4,779,000) 1,387,000! 2,980,000! 2,005,000} 314,000! __11,000| 6,503,000/86,179,000| 7,041,000} 1,727,000 
Comparison, prev.wk.| ......)| -.-... —902,000)  __---- | +84,000 +24,000| —63,000)| +79,000 +1,000!| —2,000) —821,000) —302,000| —21, 
Excess reserve, | $169,050\increase | 
Grand ager’te Jan. 2) 6,345,000) 10,792,200/96,623,000| 4,779,000) 1,303,000! 2,956,000) 2,068,000} 235,000 10,000! 6,505,000|87,000,000| 7,343,000} 1,748,000 
Grand aggr’te Dec. 26] 6,345,000 10,792,200|96,658,000| 4,769,000, 1,298 000 2,922,000) 1,894,000} 250,000 6,000) 6,468,000/86,457,000| 7,285,000) 1,774,000 
Grand ager’te Dec. 19| 6.345.000! 10.792.200/96.180.000| 4;855,000| 1.172 3,080,000! 1,786,000! 222.000 5,000 6,365,000 86,638,000) 7,312,000] 1,776,000 
Grand aggr’te Dec. 12) 6,345,000) 10,792,200/95,692,000| 4,921,000) 1,284 ‘O00! 3,045,000) 1,921,000) 270,000 6.000, 6.460,000|85.932,000| 7,304,000! 1,794,000 
Grand ager’te Dec. 5| 6,345,000 10,792,200|95,776,000) 5,077,000 1,186,000) 3,114,000) 1,835,000} 350,000 5,000 6,290,000| 84,611 ,000| 7,019,000} 1,855,000 
ao | | 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a sum- 


Clearing-House banks and trust companies of Philadelphia: 


We omit two ctphers (00) in all these figures. 





BOSTON CLEARING-HOUSE MEMBERS. 


mary showing the totals for all the items in “the Boston Clear- 
ing-House weekly statement for a series of weeks: 





Change from | 


Jan.9 1915 previous week. Jan. 2 1915|Dec.26 1914 











Circulation 

















Capital 
and Loans. Reserve. | Depostis. | Circula- | Clearings. 
Surplus. a tion. 
$ $ $ $ $ 
hy. eaevenkes 103 ,684,3 | 397,346,0| 93,423,0| 424,779,0| 16,178,0/ 126,758,2 
cS oe 103 ,684,3 | 395,705,0| 96,430,0| 432,391,0| 16,233,0) 148,524,4 
Ye, eee 103 ,684,3 | 395,058,0|} 95,099,0 | 428,512,0| 16,069,0/ 152,173,6 
rf aa 103 ,684,3 | 393,182,0| 90,251,0|428,989,0| 15,210,0/ 158,692,1 
> Sa 103 ,684,3 | 390,844,0| 87,948,0 | 425,332,0) 14,278,0| 124,747,4 
ee 103 ,684,3 | 389,633,0 85,738,0 | 427,516,0 | 13,316,0| 163,149,8 
Se: 103 ,684,3 | 396,719,0| 76,641,0|426,510,0| 12,972,0) 141,291,2 
WG: Wscascaucs 103,684,3 | 397,010,0| 73,357,0|427,709,0| 12,686,0) 152,095,9 
Be, : Diiveinceée 103 ,684,3 | 395,929,0| 68,608,0 422'876,0| 12,418,0| 133,478,5 
> ae 103,684 ,3 393,452,0| 75,010,0/431,039,0; 12,178,0/ 131,233,4 
ik, ) eee 103 ,684,3 | 393,545,0| 78,158,0|434,191,0| 11,789,0| 178,536,7 





CO, ree 
Reserve in Fed. Res’ve Bank 
Reserve with other banks. -- 
Reserve excess in bank 
Excess with reserve agents. 
Excess with Fed. Res. Bank~ 





| $9,848,000 Dec. 
Loans, disc’ ts & investments _| 236,157,000 Dec. 
Individ. deposits, incl. U. S_! 
BPO US BOs guccssccnsess 
Time deposits 
Exchange clearances 
Due from banks 


175,103,000 Dec. 
82,934,000 Inc. 
4,215,000 Ine. 
11,914,000 Dec. 
24,432,000 Inc. 


$2,326,000 $12,174,000' $15,196,000 


1,587 ,000 237 ,744,000/ 238,489 ,000 
3,866,000 178,969,000) 175,912,000 


21,016,000 Dec. 
7,691,000 Inc. 

23,108,000 Inc. 
8,251,000 Dec. 

10,343,000 Inc. 
1,308,000 Ine. 


6,461,000 76,473,000) 73,536,000 
120,000 4,095,000! 3,951,000 
1,129,000 13,043,000! 9,884,000 
424.000 24.008,000| 23,923,000 
275,000 21,291,000! 21,452,000 
411,000 7,280,000| 6,648,000 
2,071,000 21,037,000) 21,911,000 
356,000, 8,607,000! 9,002,000 
1,990,000) 8,353,000) 9,461,000 
370,000 938,000! 23,000 












a Includes Government deposits and the item ‘“‘due to other banks’’ (Jan. 9, 
$119,912,000); also “‘Exchanges for Clearing House’ (Jan. 9, $15,863,000). Due 
from banks Jan. 9, $51,844,000. 





Imports and Exports for the Week. —See second page 
preceding. 
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Wall Street, Friday Night, Jan. 15 1915. 

The Money Market and Financial Situation.—The 
security markets reflect a more definitely hopeful feeling 
in business circles than recently existed. Business at the 
Stock Exchange has broadened, is becoming more and more 
substantial in character,and prices are in almost every case 
higher than a week ago. These conditions are stimulated 
by increasing orders for iron and steel products, a larger de- 
mand for copper metal,and, last but by no means least, the 
increased exports of wheat and cotton. Shipments of the 
latter since Jan. 1 have been larger than for the correspond- 
ing period last year, and apparently Europe will need not 
only all the foodstuffs we have to spare but large quantities 
of cotton and many kinds of manufactured goods during 
the year before us. 

Increasing ease in the money market also tends to facilitate 
the aneorpGon of securities. Call loans have been negotiated 
as low as 144% this week—the lowest rate quoted since July. 
The Bank of England reports increased gold holdings, and 
these are now about $147,000,000 larger than a year ago. 
Loans are abnormally large, however, and therefore the per- 
centage of reserve is low. The Russian Government has 
established a credit of $25,000,000 in this market with the 
understanding that it shall be retained to pay for supplies 
purchased here. Wheat has sold at a new high record price 
this week, owing to the foreign demand, and if this demand 
continues it seems quite possible that our surplus of this 
cereal will be exhausted before another harvest. Under 
these conditions and prospects it seems certain that the for- 
eign exchange market will be amply supplied with bills for 
some time to come. 

A reduction of the dividend rate on Baltimore & Ohio shares 
from 6 to 5% was a smaller cut than had been expected and 
caused a sharp advance in that stock. 

The selling of American securities by European holders, 
a matter which caused more or less apprehension before and 
at the time of opening the New York Stock Exchange} has 
not yet attracted attention, except perhaps by non-appear- 
ance. This may,of course, become a dominant influence at 
any time, but the fact that more than a month has passed 
since the Stock Exchange opened for business makes it 
unlikely that any precipitous movement of that sort will 
take place. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collaterals ranged from 1% to 2%. 


The rate to-day was 2%. Commercial paper closed at 


334@4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names 
44@44%. 


The Bank of England weekly statement on Thursday 
showed an increase of £512,401 in gold coin and bullion 
holdings, and the percentage of reserve to liabilities was 
32.71, against 32.72 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 18. The Bank of 
France issued no statement. 


Foreign Exchange.—The market for sterling exchange 
during the week has been irregular. A feature has been 
the arrangement for the receipt of nearly $3,000,000 in gold 
from China. Some moderate-sized engagements also have 


been made to bring gold from London. 

To-day's (Friday’s) actual rates for sterling exchange were 4 814@ 
4 81%{ for sixty days, 4 8334 @4 84 for cheques and 4 84144 @4 84% for 
cables. Commercial on banks nominal and documents for payment nomi- 
nal. Cotton for payment nominal and grain for payment nominal. 

There were no rates for sterling posted by prominent banking houses 
this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal. 
for long and 5 21 for short. Germany bankers’ marks were nominal. 
Amsterdam bankers’ guilders were 3934 @40 1-16 for short. 

Exchange at Paris on London, 25f. 19c.; week’s range, 25f. 
25f. 20c. low. 

Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 


15c. high and 


Sterling, Actual— Sizty Days. Chegues. Cables 
High for the week___4 8144 484% 484% 
Low for the week___4 8114 48314 484 

Paris Bankers’ Fra ncs— ’ 

High for the week_ = 5 1 518% 
Low for the week__- 519% 5 18% 

Germany Bankers Marks—- 

High for the week__ nihil 8714 87 3% 

Low for the week. 87 87 3-16 
Amsterdam bankers’ Guilder s— 

High for the week__ lla 40 3-16 40% 

Low for the week_ ieee 40 1-16 40% 
Domestic Exchange.—Chicago, par. Boston, par. St. Louis, 5c. per 


$1,000 discount bid and 5c. premium asked. San Francisco, 50c. per 
$1,000 premium. Montreal, $3 12% per $1,009 premium. Minneapolis, 
40c. per $1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at the 
Board include $46,000 New York 4)%s at 108% to 108%, 


| 
| 
| 
| 





$1,000 New York 4s 1962 at 100, $2,000 New York 4s 1960 
at 100, $20,000 N. Y. Canal 4%s at 108% to 108%, $5,000 
N. Y. Canal 4s 1960 at 100 and $9,000 Virginia 6s deferred 
trust receipts at 531% to 54%. 

The market for aibetay and industrial bonds reflects an 
investment demand in more activity and decided strength. 
Throughout the week the transactions have included a large 
number of issues and several have been notably strong 
Consolidated Gas conv. 6s (w. i.) have been in favor and are 
3 points higher than last week. Baltimore & Ohios and 
Missouri Pacifies moved up in sympathy with the shares, 
and other equally prominent bonds are a point or more higher 
—so general, indeed, has been this movement that of a list, 
of 36 prominently active issues, only 8, some for special 
reasons, are fractionally lower. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $2,000 Panama 3s reg. at 101% 
For to-day’s prices of all the different isswes and for yearly 
range see third page following. 


Railroad and Miscellaneous Stocks.—The stock market 
was decidedly active early in the week. On Monday nearly 
211,000 shares were traded in and prices advanced sharply. 
Since Monday the volume of business has steadily diminished 
until to-day, and in many cases a part of the advance then 
recorded has been lost. To-day the market has again been 
active and strong. During the last hour Missouri Pacifie, 
which closed last week at 634 Ay advanced from 7% to 10. 
Canadian Pacific moved up 154 points during the day and 
other more or less prominent stocks nearly as much. 

Baltimore & Ohio advanced 4 points on a reduction of only 
1% in its dividend rate. New York Central is nearly 2 
points higher than last week, and all the active railway list 
has advanced. 


Several industrial issues have been notably strong. Ameri- 
ean Car & Foundry closes over 2 points higher, American 


Tobacco 41%, Consolidated Gas 434 
Petroleum 3 and General Electrie 2. 
For daily volume of business see page 223. 
The following sales have occurred this week of shares not 
represented in our detailed list on the pages Ww hich follow: 


Studebaker 5, Mex. 





STOCKS. Sales Re inge for We ‘. Range ve ear 1914. 
Week ending Jan. 15. for -———— - - ——--- —--—- --— 
Week. Lowest. Ez phest. Lowest. Hiighest 
Amer Tele: graph &C able 350 5S} 3 Jan 9 60 Ja wn 15, 57 Dee); 59 Feb 
Duluth SS & Atlan 100, 5 Jan 11) 5 # £4Jan 1! 3 July! 6 Feb 
Green Bay & West deb B 1; 10'4 Jan 11) 10'% Jan 11° 10! Apr} 14% Jan 
Mexican Petroleum, pref 504, 67 Jan 15 €9 Jan 11) 67 May! 87 Feb 
Union Pacific warrants_| 2,057) 27% Jan 29% Jan 14, 26 July! 307% July 
United Dry Goods, pref- 113' 48'4 Jan 12) 48'¢ Jan 12 35'4 Dee 100? Feb 


Outside Market.—There was a variable market on the 
“curb”’ this week, with the tone fairly firm. Business on the 
whole was dull. Among the oil shares, Illinois Pipe Line 
was an active feature, and after an early gain of over 5 
points to 145 dropped to 136 and recovered finally to 141. At- 
lantic Refining advanced some 7 points to 592, reacting to 
589. Indiana Pipe Line advanced from 105 to 109 and closed 
to-day at 108. Prairie Oil & Gas rose 17 points to 473, fell to 
465 and ends the week at 467. Southern Pipe Line improved 
from 210 to 224 and sold to-day at 223. Standard Oil of 
N. J. was irregular and from 400 sagged to 398%, then rose 
to 401, resting finally at 399. Standard Oil of N. Y. 
gained a point to 201, fell to 198 and sold to-day back to 200. 
Union Tank Line gained over 2 points to 86. Among in- 
dustrials, United Cigar Stores new was exceptionally active, 
and on Saturday last advanced from 95% to 934 and sold 
down during the week to 934, moving back finally to 954. The 
new pref. was off fractionally to 1114 but sold back to 113%. 
United Profit Sharing weakened from 414 to 4 and closed to- 
day at 4%. Corp. of Riker & Homan receded from 7% 
to 7 and advanced to 734, the final figure to-day being 75%. 
Sterling Gum declined from 4 to 33% and recovered finally 





to 354. British Amer. Tobacco, ordinary, gained a point 
to 18%, the ordinary ‘‘to bearer” stock selling up from 18144 
to 1934. Kelly-Springfield Tire com., after early loss of 


over a point to 76, jumped to 79 and was traded in to-day at 
78. The Ist pref. moved up from 79% to 80. The 2d 
pref. was off from 10134 to 100 but recovered to'101. Bonds 
were active and firm. Chic. Milw. & St. P. conv. 5s flue- 
tuated between 101 and 101% and rested finally at 10144. 
Chie. & N. W. 5s advanced from 107%4 to 10834 and closed 
to-day at 1085s. Mining stocks were quiet. Braden Cop- 
per weakened from 654 to 614 and sold up to 634, with the 
close to-day back to 65%. Goldfield Consolidated was active 
and advanced from 1% to 1 15-16, closing to-day at 134. 
Outside quotations will be found on page 223. 
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Range for Prevtous 
for Year 1914. Year 1913. 
Range 00 share lots. 
of Seer arock On basis of 1 -—~ t Highest. 
LE PRICES. —_ WOt sritaietn a a Htohest. 
ST AND LOWEST 8A Week = ae 063 Jan 
STOCK S—HIGHE sday| Thursday yon A ome Jan 23)) 9014 Nov 10214 Jan 
Tecsday | Wetnenta Jan 14 je 41S ilroads ere eee ee ae July 3333 Jan 
én Monday . Jan. 1 Ra ka & Santa Fe__ 12 Dee 31 eeceeees 112 June} 1 ten 
“Tan 0 | sane ii =" 94 94%! 6,930 — wecesnennes ios Dec 30 Be 26|| 9053 June _— 7 
° 941g 9414 3 } 400} Do p ast Line Dec 24) 98 9 7714 June May 
941g O4l4 93 | *97 9 Atlantic Coas pre 83% Jan 2 3334 June} 92% 
41g 9414 9714| *96l2 9: 7% 101 | 1,000 & Ohio-...---- +H Dec 21 h 6|| 283% 66%, Jan 
. oe oh se & $| *99% 101 | #997% . A aas| Seeemare & Oble......----- 30) 9414 Me 04 Dec | 266% 

96 97141 9964 97I| 96t, 9010 Ose eas] 68s 71% 71% 72 | Bi” 58| Do pref_.....-... it 43 Dee 24| 22018Feb. 4|| 2 June| 362 Jan 

*96 9712) *96'4 1004} 100 199 6812 6353) 6853 713, 711g 71%) 5,858 lyn Rapid Transit----- 153 Dee 24 Jan 12); 275 Ju 80 Jan 
: 5g (723g 4 ae cee TR... ly14| 310 Ja 5llg July 

9912 992 O78 SO} CM CON Tig 714) 715s 6 | 85% 86 | 3, 37| Canadian Pacific ---. 300 July 68 Jan 22 ig June} 17% Jan 

6714 6834; 6734 71 7ily 712 8575 857, 8 15819 161 15,16 & 1 of New Jersey....--- 40 Dec 28 1, June23 10} 35 Jan 
7014 86 8533 8lg 15912] 15812 _.|Centra oo ly30| 15%, 23 June 
70!g 7O0le 53, 86 8512 157 15912) 15812 ee Bee 0|Chesapeake & O 3! ctfs___ 914 July 41lp June23 34 Nov| 11614 Jan 
86 8612} 85%, 565g! 156 157 325 |*__.. 3 ‘ “42ie 43 1,706 Great West tr -- 25 July30 leFeb 4 963, 145 Jan 
5534 1 eee 4214 4214 2 340|Chicago Mhisiscue 26! 1071, 13112 Nov 
154% 1551s) 1 25 \*-.-- 325, 421. 43 053 1034) #101; 11 2} Do pref trust 84% Dec 143 Feb 6 Dec | 138 Jan 
é ay Ae le ee le “| *101¢ 11 | 105, 10%| *1 27%| 2,322 Milw & St Paul... -- 126 Dec 23 » tl isteieclaias ‘See 
<a 42 42l0 10%} *101g #27 2819| 2753 eel a eee SS Ee... 28| 1367 Fe 711g Nov/§ 

101, 117] *10t— 11°] *10% iol a7 asl Sble soul are sel 25 50} Do _pref__..-..- estern...| 122 Dee 28) 136% Feb 14||21 Aug | 125 Mech 

ouos it | *iGte 2753) 27% 27% i Gel woe cee) .cc* sae 950 « North W ---| 170 Jan 5 14 July 1|| 11912 Aug 15012 Jan 
‘ ‘ 241e 2 5 ee ed es 1314 Ju | June 
“271g 29. a7le I ome? tee ee ee jinn & Om..| 125 sMaye0 182 May 2) 130 Aug| 54 Jan 

I i can") ie tae ea | ey eb chicago Be pod Sten & Om... i A ol "oa ane 94% Jan 
125 128 | 126 126-| 12 32 |*_1._ 132 |*._-2 132 |*_.22 132 | Bed Shic & St Loula.2_| “32 July2i) 70 Feb 9 23% June} 33° Jan 
125 “-"" ¥30 |*.__- 132 |*____ 132 ¢_-.. 150 |*____ 150 | _- a Cleve cla ‘Chie ee a = Mch20| 28l2 Jan 811 60 Dec +4 “ 
~-"" 932 \*.""" 430 —"o 150 |*____ 150 #21 40 | *21 <= wa Oo rye ees Se July24| 62 Jan a 55 July a 

oct ae et "= | ai" “Ee a. nica. ™. i oO | 300 Colorado & So behebesens 87% Jul Sil stete wen all 147% fume a ie 

=25* 1 -| §5 4lo 2514 2 ai ~~ onnonenennes 24| 1591, 80 Dee 

S21 40 | $2 -| 50 =... 25 | *2 #4219 ____ 2d pref...-- 13834 Dec 84 June 6|| 3 231g Jan 
.—l—>— 34 25le| 247%. 421, 421, PRs imate n 6) 406% 1334 June 

*45 0 = #24% 251z| #243 4212...) $4214 ae gar) °""sas Rais hada & Wolaan..) S08 de 8} 19%4Jan 31 June} 41 Jan 

#2419 2812 ot DM sawn nist *33 [ay le 151 | 306 Lack & Wes s 4 July2 lg Feb 4 23 3212 Jan 
. “33. 71g 151 |*148 |  300|Delaware 08.2.2 ly27| 311g F 2014 June 

er “ceac #33 PE RT *147 150 |*1471s 425 | 415 415 35|Denver & Rio Gran crea 8 July 0| 32t2Jan 23 1oJune| 4912 Jan 

oe . 46 1471s 148 450 |*402 425 51 5ly 23 ref._.....------ 201g July3' 34 Jan 27 3312 41 Jan 
46 14 2 |*402 *4 Ale) 5g | 520 Be Sem tebepseraoetens ly30| 49% 2814 June 

*144 146 | 1 401 | 402 40 r4 5ly m ol wseien Seo 32 July 14 Jan 23 13253 Jan 
401 4 4 *7 812 2 1g) 13,200) Erie_____ PE. ccccsee 14 July30| 4014 11512 June 

eee *3lp 4p 4 712 Tie 29 215g 226 430 Do Ist prefe’ --| 264Ju 3| 134%, Feb 4 lo June} 4114 Jan 

*4 5 yi Slo} §7 7 7g 22ig| 2134 3% 347%, 4,4 2d preferred - - - ---- 11153 Dec 2 Jan 19|| 2512 12873 Feb 

7 2 23g| 2178 3412} 337 _| Do See ly30| 3914 Ja: 234 Dec 

*7 9 221g 2 35 34 Ps 28 ~-> thern pref. 2212 July n 26/}| 10234 195g Jan 

17g 225 5 345g 28 26 4,350|Great Nor Re tae 7| 115 Ja 123g June 

21% 2213 pf 3512} 35 *26 28 | *26 141g 1141, , Ore properties_ 10312 Dec Jan 24 65%3 Jan 

1412) 1i4lg | nee Seemere......--- ly30| 1633 45 June 

347g 34%) 347% 29 | #26 28 114 114%) 11414 1141, *2712 2812) 3, Ninois Central _--- tetf) 10% July 653, Junel0 ne} 28% July 
*26 «628 | *26 1141 114% 2734, 273, 2734 10812 245) Iilin Metropolitan v Dec 22 ly 3/| 2133 Ju 6112 Jan 
2 137g 11453 281 2712 4 10815| *106 4,650 — a SES iy30| 28leJu 56 June 

*113!2 11412) 7 28%| 2814 */ #106 109 '|*106 1 10% 107, 4, ng oe 2014 July 62 Jan 24 May| 1112 Feb 
2612 2612 31s) 108 108 114) 11 1 50 50 | 3,4 City Southern.....- 491s Dec 4 Jan 23|| 7 35 Jan 
1g, 1081g 10813 4) 11 50 | & ,500 Kansas abpainuade 11; 9 Nov 
Mie di) "Ta TIN ML" at amy] 38 2 | a2 Bau 1.50 Ke Erle & Wester ...2--- 17" ADE 8) 2tedan 23) 26, Nov "$3%e Jan 
: * 8 ~~" 1090 Lak e o--ee---- ly30; 15614 30 June 
—<simaitin @ “i a" Bia Mlaccsese 118 July Feb 5 1424 Jan 
211g 2 734| *54 6 Siete, Gumeoerosooecsootes 15| 36 Fe 2614 June 4 
$21% 22 | | 58 | *52lg 57%) %5 712} «6 Pe ae h Valley....-- 28 Jan 7% Jan 19}) 126% 13253 Feb 

2 54 8 6 ee aa | pg A deel 12; 141% 7|| 127 June 

*52l2 57 : 8 *6 oil a 314 134 , _, 125 Dee 12) Feb 7 2314 Jan 
5 = lg 13412) 13314 810)Long Isla r oe 5} 133 12 June 
*4%, 8 ‘ a5 4... Seen 1343g| 13312 _— 2 ville & Nashv 128 Jan 14 Jan 31 47 Jap 
1012 _- 1g} 134 3212 can shew none or aaa | 1614 Ja June 
*11 134 | 134 13412) 134 = 2 3ilz Bile 1 1155g| #11533 117 | nee Manhattan yoy ee 9s a 35lo Jan 22 115% June! 14214 Jan 
*188 -| 30 30 oni 118l2| 11512 115t2 *127 129 |*125 = | "350 ———- > ah een | (27 *Dec 2) 137 Feb HI 131 Nov/$150 - 
115ig 11612) 1257 120 [#125 129 "HT It | #10 § tego iil é|Minn st'P & 8 8 Narlea----- 130 June25| "ot Jan 26|) 18's Sune| 64i¢ Apr 
on St ee es a al aaa" sen | tadks 00m 1,200/ Min pref. ...------.----- 81g Dec 29) Jan 30}, 62 Jun 43%, Jan 
* 11 | 10!3 2 a ee et 113%) 112 112 | 112 2712 217|' Do & Texas... Dec 3C; 60 27|| 2114 Dec Mch 
wade en < ; 126 1 2 0 issouri Kansas ye 26 30 Jan | Dee 59 
ve A *108 110 | 110 30 | 126 126 93,) 2,470|M oe aie Tawi 7 Dec 31 b 6)| 31 2710 Jan 
== '*108 110 vane 5 912} 9 ~ oD  paenenenen 34 Fe 34 Dec 2 
aa, 198, |"-- gg, BRB enc | 21, 27) atte aris 700) Bo of Mexico iat pret--) 30 Jan 19) 84 Tan 81|) 90% Dee | 1003 Jan 
‘sain °| 91 8 27 63 jlo phn he ~~ Speer 0} 9653 Jan | Dec 8 

*Slo Glg) Dlg . nae 71 6% ‘ 23 1 referred -_ - 77 July3 2|| 655g 337s Jan 

‘ 27 27 --- 73s *65g 4 - .... } Do 2d pi n River. 16 78 Jan | 5le June 337 
*2612 30 . 713} 6% 7 ” f-<.. 4 ee eee Y Central & Hudso -| 4953 July 815s Jan 23), 25g 4712 Apr 
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- 535 | *45g 7 91g} 881g 88%) 5414) 53l4 pags | RA tn gemnnnene “ 3 105% ye Ol4 Aug! 8 

*45, 7 89%} 8814 891g 14 54 | ! Qig 22g pe Southern. --- 9612 Dec r 29}; 8014 12253 Jan 

: ig! 871g F *5314 227g; 221g : iia . oe 7 AD | 34 June 
53 53] 53 2213| 221g 22%2| 22% 26i0* --.25ie “idiis 10112, "750 Norton adjustment preferred 06% Dec 24) 118t2 Feb st 106 Dee | 1238 Jan 
aa 2 . —* 0 102 2 “ ieee 23) 1151 i| 6 Nov 
22 2213; 2 2619) * 26 101%) "101% *84 87 --- Pacific... 10212 Dec n 22) 104 Jan 

ee 11g} 101% 86 8 +410 |erthera Fasific.......-.---~ 14, 8 Ja 1} 1g Dec 
2100" 10113 agus IES) Sete 180% 10134 102%| 102. 10212 104% 10510 11°798| [Peoria & Wastern-~_--- is--| dig July30 OL Mch25 | 100 * June 171% Dee 
*84 86 | *8 3g} 102 1021 $ 51g} 1053, 105 > 1 pee | Peor’ in Chic & St Louis--- 95 June23, 1 22!) 15183 June 21g Apr 
| 1007 102% 512| 104% 10512) 10 6 4 150) |Pittab ee re 30) 17214 Jan lg Oct | 9212 
100!2 101 | 100 10644} 104% 10512 6 | *4 : 73 | Bilsesctecce 137 July ne24|| 8215 95 Apr 
3g! 105 4 6 *4 71 7 a es ee iar 8} 8933 Ju June 
= — *4 6 ori 72 *68 72 ves oS 1a7%| 58.965) "Reading -- 27 le hi AR 87 hag 93 Jan 28 | + Oct 247% pony 
*70 72 | *70 72 | 105 *-_-- 105 | 146% 1477%| 1465s N80 || oa WE A ~~ nepepneonnee oe 24) 1653 Jan | 172Oct | 44% 
on ee a. 147i; 14815 146% 147%) 146% 147 en 84% 40) 24 yey eee sR 1” Dee 24) 35 jen 16/) 234 June + — 
2 14713 146% 86 85 ; %s| 1,200 Rock Island Company--.-.-- 7 a\| June 
“ii ‘6 30. 85" “30.85 ie we ba Pr. 11d 175| 200) "Loulé & San Franciseo.__- H May 5) 17l2 a= Sli yh sete Ten 

: ! *80 ‘ 3 * 2 alae’ ae Go 145 9% 20 Dec 

a aa he he 11g 14) #13 a 7a ist preferred 214 Dec 26) 5 Jan 
2 P 4 » 2Qle 12 fo 263; Jan | 7 

hA RS a ww Spittal ae Web | Halse) oe A 
*1lg 22 2 | %6 *2% = 35g 21g BN) ----- ‘St Loule Southwestern ------ 4) 22%Feb 5) June} 4 

i a he #23, 38! 2% . 17 | ----.- ref. --------- 1014 Dec 2 b 4 38 10 Jan 
31 235 - 1W 1%... 17 | ibletitesf te tiger ooo = 58 Fe Nov} 1 

22% Sy! 22a 3% ie a7 lent) 37 | 34 13°| 300/geneoard Ai ch pe &1 Dee 24) 991s Jan 32|| 88%qNov| O92 Sep 

ake: Soe ike ia Be eames cas-| Hee e| esiedl| B Mey erat 

ees 37 ---- *13 1413) wes eet 5le} 15, (when iss ne Dec 24! 4 || 72 June = 

~ === | ameke | oe 8512) 845g 8512) | Certificates ped...| 14 8544 Feb 4) e| 225g Jan 

*13) 0: 131g) ._.. 39 3812 3812) 7g 85%| 847g 8512) nen) shee tr ctfs stam 58 Dec 24 4 1} 1014 Jun Sep 
3812, ~3¢ ¢ 6 | 847%, 8 aaecnl Gee Se 910 Southern v ees 6, 17% Apr June| 4333 

3812 38! 4p 86 8512 8 1553, 151, 151o| 153, 15%| 4,910) preferred 111g Dec 2 3, Jan 13|; 277% 13 Jan 

84 845, 84le es-- ---- “Ri "1553 154 15 2. 58 | 700) Do & Paeens.............. 33 July30 45 45 n 24) 71g July 293, Jan 
- ----| ---- ---- 5% 157%) 154 3 Fa. 2 “12° 12%) =—«1,000/ Texas e (N Y)-..-.-.-.- 2 Dec 26; 12% Ja 6|| 1514 June Se 
“ss 15% 16 . 8 | 58 5 12 | 12 | 8,665/Third Avenu tern... 4; 23 Jan 2 ne; 109 Sep 
1514 15%) 1 584) 58 58 | 77. «6a. *8i le) 4012 41 | 8,66 do St Louis & Wes 4% Dec 2 1g Jan 19|/ 1011s Ju 16234 Jan 
*58 60 58 *11!o 1212 Allg} 4114 4119) “% @60— Ste 100/Tole _ ee eae 47g July30| 10812 1|| 1378; June 
1 12 | 407s 8 5 | *1 100! Do __ pref- nsit....| 947% 16433 Jan 3 ne} 9312 Jan 
"10 40% 40% «41% ait, 42 | $1 Big] #1 le] #712 91g) in City Rapid Tra: 112° July30 wee sil te °meeal aendee 
40 40%) 40 2 *1 312) m1 91g} *712 Ole) 3914 9914 1,020' Twin ifie. .......--..--- 771g Dec 5) 86 6|| 16 June 31 Jan 
2 912, #714 Ole 9912] Oly | 31.095'Union Pacifie.......-------- 2 9} 23% Feb June} 6312 

bs : *712 Qls) *7 3 °| gste 95%) 99 1g] 11833 1191s/ 31, pref_-...-.-- nt 712 Dec 2 4 Meh24|| 30 6 Aug 

7 97'| 97g 98°] 98 98 | rista 11914) 118% "30! "80° 80l| "790 nited Railways investment. 7 Scivis| ‘tne all 3 July] 17!— Aus 

97, 97 | 071s 98 118% 11913} 11812 | oe oe ee 915 Unite f....------------ Ig July13) 45g Ja 61s July ’ 

‘ 8 11912 80 38680 | 4 14 | 12% OOF cepenpecerened 2 13 Jan 23) 46 Jan 
118!3 11812 iS 79%) *797% 81 | 11% 1312} 13% | 31l2 3244) 8,200! | ptieppe pn 1% Dee 12 Jan 22'| 287 Dec . oe 
*79lo 81 $79% 11 11 1112) 2984 3312} 323, ia 34 34) 100 Wabas ans sq sbiewnssce 10%; Dee 31) 35 Jan 7| 334 Oct 281g Jan 

10 10%] 10 Is} 29 29%) 2934 : #1o 4 | 2" | 200° Do flaryland_........- 2s July30| 63% 23|} 13 June] 2s = 

267g 291s - *1o 4 13 2 } ) widy 5 > <5 > Seppe 2 Jan 14 Ja 

[= =, a 3'| ea el 2 1355 15°] 15 — 10 ‘Wheeling fA pee ph eg + il Jan 24| = yd 58'2 Apr 

1 sl oe 3 lite 18m! 14° 26 ie s|m% &  -P -* ~— eenesesen Se falyaol an fan 4)| 401s 

*1%3 1212} 11lg 11% . 2 3 | #13, 234) *10 «15 | #10) 15 oars) Do 2d een eee 29% July 

>, 244, *1% «3 *3 15 | #8 73 te| *3 = 3lg} Big ss PRaew. |Wisconsin Central - - 8|| $18 Nov ate 
el’ 15°| #10° 15 Sig Sig) 83 Sie *30 «33 | #31 '~ Miscellaneous July30) $2873 May18) 75g Dec D> 

3s Blo] *2te 37° *30 «39 | #30 «= 38 | Industrtal te Miscell Par $10 ome July30) 1414 Feb 26 40 Noy S012 Sep 
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q y ES. STOCKS Range for Year 1914. Range Sor Prectous 
cen mance concent sin andl mec Bole mcm | the NEW YORK STOCK On basis of 100 share lots. Year 1913. 
J |! Tuesda Wednesda Thursda Friday Week. EXCHANGE 
“ie F rs | Jan 12 Jan 13” Jan id” Jan 15 Shares.| Lowest. | Highest. Lowest. Highest. 
| | Industrial & Mise (Con) | 
23, 11% Nov| 3214 Jan 
Becee TE [Soca BD cen, BO Pccce (PR Paces 20. | oases |Amer Writing Paper pref -- -- 10 Apr 22} 1733 Jan 23) 8 
“361 264 “2614 2634) 2612 267%| 261g 26%,| 263% 2653| 2612 26%4| 4,400|dAnaconda Copper Par §25, $2414 Dec 23) $3814 Feb 3) $30% June $4112 Jan 
*35° 40'| 40. 40 | 39% 40 | *35 3919| * 3912} 39 39 '$20| Baldwin Locomotive... ..---- | 38lgJan 7| 521gMch 5, 3612Dec | 5312 Jan 
5 * 103 14 1 19] 790| D Sp | 10219 Jan 16) 110 June 8| 10014 June! 10512 June 
Sa | * ge ee 105 103 103 |*103 10312| 103 10314} 10312 10312) oO pref__- | foe S| ae eee 
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513g 5134) 513g 53%! 517g 5314} 517% 521g) 515g 5212) 5114 52!) 19.590) Bethlehem Steel ai I, 2) 29's Jan R: fa 31) RN — 
7; § * lo 971 lo} oO rae J 
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*118 123 |*118 140 | 122 1221g/*122 128 |*122 128 |*122 125, j 00| Brooklyn nts 
* 719\* Tilo * To Tle] *____ i 71 2| wee ‘Brunswick Term & R S____-- th — A... Feb _2| a — te Ly 
#27 “| *27— "27 2| #27, a| *3 2 2 le eee an 2 
"To + “tpt Te! 27a tpi “ iB and is “ts 13 | , # 2501 California Petroleum v tctis_.; 15!s Dec 18| 305g Feb 6 16 Aug 5612 Feb 
$50 50 ‘| 49° 49 °| 47% 48is\* 47 | 47 47 | §471g 4715 OU sid ices kcal 50 July30} 68 Mch20 45 July; 86 Jan 
a Ete Shen, oom | eed ede iy Been ‘Case (J I) Thresh M pf trctfs_| §77 Dec 29 951g Jan 16, 90 Dec 103% Feb 
“38% 39 | 73533 36 | 35 35%4| 347, 35144, 35 35%) 35 35le| 9,350) ‘Central  ddnr nieces 257 Jan 4 138% aa 8 17 June S0ie Feb 
2| 105 2 |*10114 102 570) Bi Me See 8 
*110" 101% +1008 111 *|#109% 111 7/109 * 11012] *100% 110%|*110 "111 | .....|Cent & Sou Amer Tel..----- 13103 "Jan 6 $1091 Feb 18 100, Dee | 1131 Feb 
33% 33%) 3314 3414) 337% 3434] 33% 3412| 337% 34% 33% 34% 13,150} iv Ceepet....-.<- PU §5) a ag a $44 Feb rk $30%g June| $4753 Jan 
© ok ee aces. OO ltanks OF Eeecs. Ot. -L sass 7 5 ---3-- ° ---| 68l2Feb 25) 70 Feb 13)-.-.....--|---------- 
2 2 10: 2 D eas tee Ae 99 July29} 10412 Feb 14)._....____]....-.---. 
$251 Mots Mole 196 Nett 1O5te 2242 1908 waa Dds — 13 1 100|Colorade Fuel Ot Be ncasion 2012 July30, 3412 Feb 5, 24l2 June} 4112 Feb 
11614 11612| 11619 11812) 11714 11712} 11733 117%| 118 11812] 11814 12014) ened isc ay ee on . «aken te o 33| 1392 ined * 125!g June, 142% Jan 
| i POR i PCR: PP MS = a o  ) Be 9 >) ee 
444 46 | 46 46 | §46%, 464| #45 <47 | 45 45 | #44 46 | 290 Costinental ieee: 371s June26 | Abu July PPR, aE oR 
2 * 9 90 | *80 91 565| of | eee 728 tae epee 
y on Os 00% 78% Ol os Obs $955 "9 934 97g! 5,17 0|Corn Products Refining - ~~. 7 July30| 131g Jan 31 7% June 17's = 
*67 70 | *67 70!5 69 69 | *67 70 | *67 70 6912 6919! 200} oe ne--; Sneskeevanss pag tar i RE * oo B.S 
* {83,|* SS Dat ae Fe 
56% i07 idm 1 121, Sidi, i "Sidi #2 a i ” 1034 Fi | ~~" 600) Distillers’ Sesurtiies Corp_...| 11 July30| 2012Mch 4. 9%June| 21% Jan 
re 10 \* ios * 10 |*._.” 10 |* 10 93, 934 100| Federal Mining & Smelting-... 714 May 2) 15 Jan 28 11 Dec| 18 Jan 
#29 «33 | #29 33 | 20% 293%| *26 30 | #25 30 | *26 33 | 100) Do | pref---—- aveneties | ate Deo 7 i Jan 27| 2 Meh iit sun 
5 ) Ks 3 a ener. a 
e107 111 |*107. 110 3269, 165 |eioy 110 |*107% 110 [9107s 110 |..-..-| Do pref...--.....22.222 | 107!eFeb 2) 110, Junel3, 104, May) 109% Jan 
143 143 | 14314 1441s! 14419 14434] 143lg 14319| 14334 14334) 14414 14414) 593|General Flectric.........-.-.- 13712 Dec 4| 1505g Feb = ar he to = - 
84 84 83 831g) 847, 8&6 86 86 85lp 86 8612 8612} 2,000;General Motors vot trctfs....| 37%3Jan 3! 99 May 5 May A any 
*923, 94 94 94 93 94 *90 9434 *923, 943g| *92 94 500! Do _ pref voting trust ctfis_ | 70 July30! +B Feb 19 70 May 2S p 
261g 27 267g 2713, 27 2753} 2712 2919} 287, 295g} 2912 32 3.199) 7 oy oS , Rees 7h Jen 3 i o 738 ae 105% = 
: 5lo 95 § 5 53 100 22 See Renee | 
$02 95ia) Oe fate] ae ab8] Ooi? S52] f7— 49 | 48 4011 4,500/dGuggerhelm Explor _Par §26| $4012 July30| $5712 Apr _2| $404 July| $53% Jan 
#114” 1i7te/*114 11719/*114 11719/*115° 118 |*115. 118 |§118 118 4|Homestake Mining_-_--._----- | 109% July29 §12212 Mch20 100 Mech) 121 Nov 
ge ge 177 18141 18 1855 188 19 18% 19 187g 1914] 15,930)dInspiration Con Cop-_Par §20 $1414 Juty30\ $1914 July17) $13% Dec | $2033 Jan 
opp” oynl 05° Obl 995 100°] Dis: gots] 901 90 | *ObIe 90 300|International Harvester of NJ 82, July30 11312 Jan 22, 96 June) 11112 Sep 
17 *11¢ 2117 *115 3 Do EEA | 2 Jan 7g July ay| 
si eH “3° tyatel 73 M316 M3 T73le 3 3 “aa 6 Son Duiesantionsl Harvester Corp-| yf — 7 ‘aa pe =: Bs + se br rae 
Beda , ee 1 300' Do ee ae ce ati dk dati ahd | 11414 May uly ay} 4 
"83, ae tee — io” i rosea a a ” oe is i 100 Int Mere Marine stock tr ctfs_ 5g Dec 28) 3% Jan 27, 2%June) 453 Jan 
44 4! 44 44) #4. 6 a ct *% 400 Bi 300 Do pref stock trust ctfs..| 3 Dec 28| 1514 Jan 30, 12!2June 1912 Jan 
8° 83, 81s Ble 83 9 8 9 8%, Ql 914 914; 2,740|\International Paper......-.-- 634 July29; 10% Feb 2) 612 Oct 125g Jan 
414| 3413 3412, 35 35le| 341o 34te| 3412 35le| 353, 35%! 1,450/ Do pref.........------- 30 Dec 4, 41 Jan 31\ 32igOct | 4812 Jan 
—. th Te. eae 3° 3 |* yy Peewee: ternational Steam Pump-.., 3 June29, 9%Jan 20 4!2Dec| 181g Jan 
“Sbig 71g) *5ig 11 | #5 11 | 5% 5%] *54 10 | *6 10 | Fe Te Seetepetiaaannt | 11 June24) 29 Jan 19 15%Dec| 70 Jan 
P 84° oo 84 |* 84 |* 4 84 ‘ 85 |*_. gs eS Kayser & Co PE scncune« 80 Jan 19) 94 June 8 77 Dec | 94 Feb 
105 *106- *105— 107, 107, *105— i65| Do ist pref ............ | 106 Mch12| 108% Mayl18| 10612 Oct | 110 Jan 
“ta Saul ea Waul cae | oor if Moy eat tore 993 Kresge Co (S 8) 81 Jan 6) 105 Feb25 | 58 June) 83 Sep 
2 lo! *97lo QQlo| *971lo Q9lo| *973, 9934; _._.._._| Kresge Co (5S S)........---- 
one ata Pt ated Pt + Tar * O7is 90s * 4 : 00's * ‘ ia if " = eeeaperts £2 Jan 13! 105 Mech 3 97 June! 102 Jan 
"200° 3| #907 03 7| #007 03'| #907 O5"| #01. O9"| 927% 92%] "120| Laclede Gas (St Louis July30} 101 Feb 4) 91 June) 10412 Jan 
* 2 20, Laclede Gas (St Louis ....-.. 
207 207 0208 O18 |e208 210 0208 218 #205 218 +208 ° pete: 100 Liggett & Myers Tobacco-.-.- J07l2 Dew 28| 231 Meh 1; 195 June 235 Mch 
#11219 .__|*112l2 ____| 11514 11519|*11412 118 |*11412 __..|*11412 ___- ie 2 ep 111% Jan 6) 11812 July 8) 10612 July| 116t2 Jan 
*26 26%4| 31 31 | 30 30 *26 32 *26 31 *26 31 200 Loose-Wiles Biscuit trcoctis.. 26 Dec 24) 38 Jan 26 1 June) B. _ 
*100 ____|/*101 106 |*100 106 | 1051g 1051g/*100 -_--|*100 105 100| Be it ae panes am 101 age 22/ Se 89 A 05 jan 
io. eee. “Gee. Gael. Gets... OOM vedea! dodel wodecal ry referred..._...- 
*160 170 |*160 172 *160° 170 |*166. 175 |*167. 175 |*167. i178 | _____- Lorillard Co (P)..---.------ | 160 July30 190 Apr 72150 June, 200 Jan 
#11212 11512/*112!2 115!2| 114 114 |*113!2 #11312 ____|*113l2 ____ 100/_ Do pref......-.. iene abel 110 Jan 6) 117% July 8 103 June! 117 Feb 
*70. 75 25g 7 25s *721 75 | *7212 "75 | *72le 75 | *7219 75 100| Mackay Campentes ated mips a 61 July30, 873g Feb 20 755gJuly| 87 Jan 
. 68 673; 67% #67, 68 | *67- 68 | §68 68 | *67 68 4120 _ St See 651g Jan 2; 70 Jan 27) 62 Dec) 69 Apr 
“173, 177%| 18 187%7| 1853 19 | 1819 1853; 1814 1812] 18l2 18l2 ,575| Maxwell Motor Inc tr ctfs...| 1412 Dec 24) 151g Dec 31!-----.22--}-2..-2---e 
48%, 49 49 5373, 5319 5434! 53 5414) 535g 5412) 54 54 8,005 M4 fae feng de +r dad sng = {WeDes 2 Sbeccneces een 
: ‘ ‘ 1 2 J wove] Be SE EPMO BEladsentcucdclascenccesce 
a a = as |e = Ss Et. FS | seer Denetenns Gees... | §lgJune25, 6914 Jan 17 65 Oct | 76% Jan 
ot? Mle?** Gloss? Salas Baige> ga lg--*" 961e| -_-___| Me aks cacnipceners 9712 June25, 101% Feb 9 97!2June! 105l2 Jan 
“BiB its| “Bi -52_| “Bilis Bits) #51 -54| 51. 51 | 51 54 | 3,500/Mexican Petroleum_--_---__. 4612Jan 2 73i2Feb 9 41% Nov, 7814 Feb 
1719 1715 175g 177s| 1753 1774, 175g 17343} 1734 1784) 1714 1734| 2,600) |\dMiami Copper-_------ Par §5 $1612Dec 12 $2433 Feb 16) $2033 ee $2612 Jan 
43 43 | 4333 43% 43 44 | 44 45 | 44 44 | 43% 43a| 2,525)Montana Fower POOR: &: | {41 Dec 19 52% June 5|----..----|---------- 
* ___ Q91g/*____ 901g 991g 99ig) *99 100 | $997 997%§| *9914 100 '  |f Sep eeqnaeeeee | 101 Apr 27 103% June d.-- nS Sapa ais: I 530° -aa3" 
121 121 |*119 12112| 122 122 |*120 123 | 123 123%4|*120 124 | 400) — Bisel PESOS 120 July30| 139 Feb 04 june 30 8 D 
* ___ 123 | 123 123 |*120 124 |*120 12319/*120 124 |*121 124 ee Se eee 1194 Jan 13, 128 June29| 116 June’ 47% Jan 
*10 11 103, 10%) 103, 1034) 11 11 1114 1134) *1114 12! 650| Nat Eenameliig & Stamping 9 July29) + Feb 3; °. June) a 
*78 90 *78 90 | *78 90 | *78 90 | *78 90 | *78 90 | -.-._. . eee 80 June 6 867% Mch10 be Oct | 9214 Jan 
*4373 46 455g 455g) 4512 46 | 4653 4 4612 4653) 47 47 1.200 National Lesa bee eshedeucecs an ules p . 7 a B .. On | eats ee 
© ; ' 1g|* 8! OSS 
71 OMe AS | AGG" OG IEE aig WE Many | 1,658 anand Sa Gop Par G8] HO delyao| Seiad ae] 388 June) fap, SS 
253} 12 ; 
1g 5812} 5712 5719\* Mo. SF ie. OS ... Be 200| New Yor! ee uly an uly) 2 
seat Se | oon | GBs Gl “Ghia dial 65, 8 |e, | Amen mmenn Co ewi-—-| Gauguizay) oe Manns) fume) Sie 
Ze 207 | #191, § 207g] 1,050|Pacific Mail_..........----- | 
ogate a9 | easis a9°| eae 4 a0] gett geil #27) | ea7 36°! | "Yon|Pactfic Telephone & Telegraph| 20 July30, 31 Jan 24| 22 Nov| 46 Jan 
*2512 29 | #2512 29 | #26 30 | 2812 2819] #27 _...| #27 35 } | 122 Nov) 46, Ja 
*1171 9 | 1188 =the 11914 11914) 11914 11914] 12014 12014; 120 120%) 1,650) People’s Gas Lt & C (Chic)---| 106 July30, 125 Jan 5) une 4 Sep 
Mon 7 167% 1 “| 71g 173, 1712 18 1814 1814] 177 1814} 3,700|)Pittsburgh Coal_........---- 5 Dec 23 2312Feb 4) so'e cane aoe 
21g 88 | | Sig 85l; Oe , eee 79 Dec30 931gFeb 4) June) 95 Jan 
*82lg 88 | *82l2 88 | $434 8434) 84% 85 851g 851g! *80 84 400 : 5 ee Sis § Geo 135 Jan 
oe Oe) Oe ee eS ee ee ee | oS Fees Pittsburgh Steel pref... ---- 8 pr e 2 Dec 
3553 3614 33%, 39 | 38 38%| 35 38 | 35  36%4| “35i2 36 9,137 Pressed oe GElaseseccewes a M 128, Zab 14! 18!2 June) . 
> | 9| * 1 14\* 1 1 . De Pi tienakdhe name oem 
Pred io i ios “ees is 195 108 ny ioe _s 106” 100 Public Service Corp of N J---| 107 Jan 12 114 Apr 7| 105 Dec |118 Jan 
#151 153'2|*152 154 | 152% 152%) 153 153 |*153 154 |*152ie 154 2009|Pullman Company-.-.-.---.--- 150 Dec 17 159 Jan 28) 149 Sep 165 Jan 
®1lg 18] 15, 1%] 131% = 8q 1%] #118] gy 600 a ae 7 June24 2%Jan 28) 1 Dee 433 May 
1% 2 | 18, 219) *2 219} #214 210} 2lg lg} Qig Qlg 850 pref......-.--------| ligJune 3, 4 Jan 27| 2 Dec; 8 May 
2314 2314) 25 2519 25lo 25%! 2412 25 | *24 25 | *24 26 600 Ralay Sted Spring..-..-.-.-- py = ar he 13 aoc Jane a = 
) Se ‘eee ip Sie  o See Se ae ieee ee Ul ey 
“161 | 16 = Dec 23 $22'2 Apr 3) $15 June $22, Jan 
161g 161 161g 1614) 161g 1653! 168, 1612} 1614 1612! 1614 163) 6,580|\@Ray Cons Copper "one iio $15 
1934 20 ‘| 20° 20351 2019 2034| 2012 2053/ 2012 2033) 205g 21 3,55 50) Republic, — pnmmane |; 18 Dec12 27 Jan 27; 17 June 26%e Jan 
$7673 7673) 75 75%) 75lg 753%| 76 76 7614 7614; 761g 761g a Se eee | 75 Decl6 91% Mchll) 72 June 9214 Sep 
2 21g} 17% 24) Ite 2 | lg Qtgl 1% Qlgi 134, 1% ‘743| Rumety ‘Co BD casedccnnecs an oe 38 18 Jan 14 14 Nov 9214 Jan 
4 ; seca an Oo pret............----/ 4 4 
— 136 ae 136 \er777 13584) anes #180 190 i OE § caeins ' Roebuck & Go... -| 1704 July30 19712 July 3) 154% June, 21312 Jan 
#120 per | #1208 "19iRiia -.. 118M, ....|9938 .-..1 .....- | Psanbatscensse 120 Dec 24 124% June 5| 116 June, 12412 Jan 
#25 97 | 27° O7 | #27° BO | 27° B77] #26 30 | #26 “30 200! ‘Sloss shettieid Sel & iron =-- 191g July30 35 Jan 26 23 July 4512Jan 
45 45 | *45 46 451g 451g) *44 4619) #45 47 4612 47 210/8tand aeneesenenost AE : RY a. ae | soe 
7 7 lo 70 | *671 *671 *671 SS tL  ,. Bekbeensanendsensnsel { 
eset 36%! eth 3015 “3a $99 33 Set, Baie 10g > Ne 41%, 18,400) ‘Studebaker \ mene (The)| 20 7 3614 Mch31| 15% Dec | 36 Feb 
92 92 | *911g 9312) *91 93 | *91l2 93 94 94 9419 9434 ‘Sl. TEE. Dinsintonsagese ze A mM. 92. Mavis oe} Nov! ode Jan 
325g 323; 32%, 331g) 32 325s) 30%, 321g| 31 31%; 303g 3119| 10,010. @Tennessee Copper_...Par §25 $24% July $36% eb 11) 7$26% June) Ol2 an 
1331g 1331g| 134 13544) 135 13514) 133 133 |*133  13512| 13312 134 1,110) Underwood Typewriter caine RR . 149% Meh 5 89 June) — 
* 70 |*.... 70 |*.... 70 |*.... 70 |*_... 70 | _.....|Umderwood Typewriter. ..... | 
cae 102 77> 102 [#277 102 |$1001g 1001g|*__ - 10012 ~ 10014 10 me. Bae Pape jtbweoesal  X Deo 17 113, Apr 15 104 July| 113 Jan 
” #5, "53g «3g! i 3) 1 Blo 57 57,  63/ +3,200|\Union Bag & Paper_....---- 4 | 7% 
°30 ¢ 31° 029° g1°| *20° 31 “20 31° 2613 2619! 2719 asin =e 18144 July28| 3212 Feb 3| 181g Nov, 41% Jan 
4 B13 #13 218 gee ae a ee Be Riles 1004 Feb 10) 4 Bun" af Ay 
2 5 we o| * v 31 * 0 lo|* Blo ee 8 
ak [okt kt Lae 2 ogke ae [ae ae | iyo Beemeam na | Patents) apa dees dda 
#32 40 | *30 ....| *30  .__.| #80 —...] #30 40 | *30 40 | -...__| 0 r... Eicgdeneacsaacal uly. e ec an 
7 - *7 75 \* . 3 \*_.. 73 200|U 8 Express..............--| 46 Jan 7 87 Mchl0| 38 Dec| 66 Jan 
“3a” as o15 4 ons 25 415, ze *15 as we ea U 8 industrial Aicobol bicisheaban arte 15 Dec30 20 Apr2l; 25 June) 44 Jan 
* 73 |\*.. 73: | +73 «73 «WI * 73 |*.... 73 | $734 7314 VS ES eae 75 Dec18 85lg Jan 20) 85 June) 97 Mch 
e--. 48 |*..-. 48 | 48 50 |*..._ 51 |*-_-. 48 |*.___ 49 400|U 8 Realty & Improvement..| 51!2Dec15| 63% Mch10| 49% Nov, 77 Jan 
“B7ig 593s) 57ig 58ly| 563, 5733) 563, 57%! 58 5812) *551g 57 | 11,745|United States Rubber------- | 4412July30 63 Mchi4| 51 Nov 691l2 Apr 
#1024, 1031g/§103 103 | 10319 10312, 104 104 | 104 10412|*10112 1025, 425|_ Do_ Ist preferred....----| 951g July30 1045s Jan 14) 98 June 109% Apr 
51. 5133} 51lg 521g) 515g 524) 51ly 51%! 5114 515s| 5034 515s| 83,490| United States Steel_........-| 48 Dec 23) 6714 Jan 31 49% June 691g Jan 
10653 10653} 1061; 108 | 1081s 10812) 10753 1081s| 1077s 1077s| 10734 108 4,299] Do pref......... Par aiél be 10314 Dec - a FB 1031s June} Heat 
497g 5012} 493, 5114; 505g 52 | 5llg 51%s| 5l1ilg aa 505g 532tg 25, 1037 |W retain Gerolinn Chem ay Oe oe ae sa be re $4 pre 22 duly! ona 
1714 1719} 18 18 171g 1712) 1719 1719) 18 18 18 Swe 
*30° 92 | +90 91 | 81 81 | *80 90 | *81 90 | 86 861g 300| a. ee eT ae se pa 1071s Monae oe June 114 a 
BOin “BO%a| “BO%, “GO| “BO “Bom! “B03, Bois] “SOX 60%| 60g Gity| 15,726| Western Union Telegraph---.| 53% July30| 667% Feb 16| 541sDec | 751g Jan 
7ils 72°| 72. 74 | 73le 74 | 73le 73%| *72l2 731e| 72. 723:| §/200|Westinghouse Elec & Mfg_---| 64 Jan 7912 July21| 5353 June; 7914 Jan 
“11 * * * 25 Do ist preferred......-.. | 115% Jan 19) 12412 June 8} 107% June) 119% Jan 
118 118 |*116 118 | 118 118 |*118 __..|*119 125 |*119 125 300 
| 30! 10314 Feb {5| 811g June, 112 Jan 
*90% _- *90 ....| 91 91 | 92 92 | §92 92 | *91%4 92 ee ae (F W)----------- $0. July30) 7 Sons Bb mos te 
F115) 115 “|e115 116 | 116 116 /#116) ....1*116  ...!*116 ___- BO Wh ccesctuteoccce- 112%Jan 5 87g Mc 2 
* Bid and asked prices; no sales on thisday. § Lessthan 100shares. ¢Ex-rights. @Ex-div.andrights. 0 Newstock. Quoted dollars pershare. s Ex-stock 
dividend. z Ex-dividend. 
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Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now ali—‘‘and interest’’—except for income and defaulted bonds. 










































































BONDS ee | Price | Week's Sx | Range BONDS | =s | Price | Week's 8 Range 

N. Y. STOCK EXCHANGE Friday | Range or Sa\| Year N. Y. STOCK EXCHANGE § Friday Range or FS Year 

Week Ending Jan. 15. Ea | Jan.15 | Last Sale = 1914. Week Ending Jan. 15. ;S% | Jan.15 | Lasi Sale | 1914. 

U. S. Government. ‘a Ask | Low High, No.|Low High || Chesapeake & Ohio (Con.)— | | Bid Ask| Low Htoh Noj\Low High 
U'S 2s consol registered_.-d1930|\Q- J) 97 ----) 98lg Jan '15)____)| 96349 98% General gold 4%s_--_---- 1992M-S 88le 89 | 8812 8819| 20|| 85 ' 9812 
U S8i2s consol coupon----- phen y iQ-J3| 97 ~.--| 97 July’l4)_... 96344 99 # ©Registered__.........- 1003'M- 8 .-.. ...- | 9312 Feb °14)..-- 93lg° 931g 
U 8.38 registered. .------- 918) \Q-F) 100% --_-,10114 July’ 14|__--|| 997g]10214 erm 0 eee 1930 F-A\ 73 Sale| 70l2 73 28)| 671g 8612 

UjSi8s coupon ----------- HO18) Q-F) 10114 102 |1007g Dec '14\___-| 100 }1027 Big Sandy Ist 4s_...---- 1944.5-D 82 8712) 8314 June’l4|._.-|| 8314 834 

U:S 4s registered.-.---.---- 1925\|Q-F)| 109 -.--|109 Dec . 108 411212 || 3 Coal River Ry Ist gu 4s._.1945 3 -D) 80 8212) 83 July’14\-..-!| 83 85 

UtSi4sicoupon -_-_---------- 1925|Q- F| 109% ----|110 Dec °14)__-. 10912 11314 Craig Valley Ist g 5s___-- 10003 ~ 8) G6 .<cu| SS BO ie iscnclaces none 

U S-Pan Canal 10-30-yr 28s-41936/Q-F| 9612 ----) 9512 July’13)___~||--.- ---- Potts Creek Br Ist 4s__..1946 J - §| ---- ---- | 980%: J60 °38)....<lices0 wnae 

U,S,Panama Canal 3s g----1961/Q-M| 100 -.--)10i!2 10112 2) 99 10212 R&A Div Ist cong 4s__.1989 J- J. 83 90 | + July’ 14)...- 88 88% 

| ‘ 2d consol gold 4s_-_---- 1989\3- J) 74 ----| Apr '14|._..|| 82 85lg 
Foreign Go-ernment Greenbrier Ry Ist gu g 48.1940, M-N --.-.- ----| $0 Apr °14|_.--.}| 90 

Argentine—Internal 5s of 1909-_|M-St 93 96 97 97 1) 95 98 Chic & Alton RR ref g 38...1949 A-O)} 56 -.--.| 56 Jan °15)...-|| 58 7 

Chinese (Hukuang) Ry 5s £--.--- J -Dt---- 85 | 88 July’l4)....|| 88 90 Ratlway 1st lien 3%4s_---- 1950 3-3) 38 --..| 39 Jan °15|_...]| 321g 55lg 

Imperial Japanese Government— | | Chic B & Q Denver Div 4s_.1922;}F -A|} 9814 .-.-| 99 Dec *14|2-22| 99 100 
Sterling loan 4%4s-..----- 1925\F -Ait 81 ....| 82 Jan °15}..-..}| 81 9034 — Div 3s.--.- - J} 82 Sale| 82 8219) 6) 80 8573 

2d Series 44s......-.- 1925\J - Jit 77 78 | 79% Dec '14|__..'|| 78 8912 egiste - J} 80 al 8614 Aug ’12)__..|| i eth qe 

Sterling loan 4s__...-.---- 1931\/J - Jit ---- 75l2| 78% June’l4|__-_-_|| 75% 80 Tinos Div 4s -J 93% 94 | 93% | 41/93 96 
Republic of Cuba 5s exten wa M-St 961g Sale 96145 44 Q5le 10112 Registered Me * A sede ease | Oe Jee. conllunaeceme 

External loan 4%s_---.--- 49|\F -A't..-. 9414) 93 June’ 14) eR 93le Iowa Div sink fund 5s.._..1919 A-@ 101% ....|101!'2 10112) 2', 1027, 103 
Tokyo City loan of 1912 5s..---- M-St 82 Sale 82 82 4) 83 90 Sinking fund 4s__-_-_.-- 1919,A-© 9712 -.-.| 96% Jan *15)... -|| 96%, 9912 
U 8S of Mexico sf g 5s of-_--- 1899|Q- Jit---- 82 | 7914 Apr aa soaan ae 4 Nebraska Extension 48...1927 M-N! 95!4 98 | 95l2 Jan ‘15|____) || 94%, 98 

oT ee?) a 1954/J -D) ---- 83 | 65 July’l4/_.--|) 65 Reptered.............. SSETION@ IN nes asso | 965g Sep °12|...- \|-eam eae 

These are prices on_the b asis of t5 PD £. Southwestern Div 4s_---- 1921 M-S$_ 96l2g ----.| 9953 July’14!__.-!) 9814 995, 

State and City Securities. | | Joint bonds. See Great North | \| 
N Y City—4}4s........-.. 1960|M- S;) 100%3 Sale 100 1003g/ 36); 9753 10253 OS i ee 1958M-S 89% Sale 891g 8934) 76|| 8914 owe 

yt a Corporate stock....1963|M- 8S) 10473 Sale 1047, 105 | ili wt 8 107% |] Chic & E Ill ref &imp4sg_.1955J - J) 2612 32 | 32 July’l4 _— 3012 

/ Corporate stock...-- 1959|M-N 9614 9634 961g 9612! 8' 95 100), 1st consol gold 6s__....-- 1934:A-O0 10214110 |102 Dee °14).__-|/102 11349 
* Corporate stock.---- 1958S|M-N) 961g 9634) 9614 9653) 3, 95 100g General consol Ist 5s.-_--- 1937|M-N| *75 .---| 75 75 4) 69 10012 

14 Corporate stock...-.1957|M-N, 9612 Sale, 96 9612) 12) 95 100lg Registered... .......s« 1937;|M- Ni ..-- 80 | 98 Feb °14/.... ' 98 98 

4% Corporate stock----- 1956|M-N;, 95 9512) 95's 9512} 3)| 96 995g Pur money Ist coal 58-...1942,;F - A/*.--- 92 | 9734 Feb °13)_...||.... .-.. 

SR Ce ae 1957|M-WN) 104!2 1047g 10412 + =©1047s| 12, 10314 10712 Chic & Ind C Ry Ist 5s.._.1936 J - J); 27!2 33 | 2712 July’ 14). ---|; 271g 99 

|) Sea 1917;M-N, 10073 ----|10034 100%, 8 /10033 102 Chic Great West Ist 4s.._-_- 1959 \M- S$ 70%, Sale 687g 70%; 60) 68 75lg 

4%% Corporate stock...1957|M-N_) 1047s Sale, 104‘ 1047s 26 103% 10753 || Chic Ind & Louisv—Ref 6s. 1947| Aan scue acne 1121 July’14)_... ! /117%4 121 

414% Assessment bonds..1917 M-N_ 100%, 102 (100%, 1007s 7, 100%, 1024 Refunding gold 5s.-.--.--.- 7 eS | /1035g Mar’14).__. || 10312 10353 

3% % Corporate stock...1954|M-N| 85's ----| 85 Jan °15)_.-..|| 8414 88% Refunding 4s Series C....1917/J - J) ---- ----| Be Be “22 ccccllease cone 
SY Menten. «. 2.00605-060 1961.M-S; ---- 100!g| 99% Dec '14!__.. |) 9934 102 Ind & Louisv Ist gu 48s_..1956;J - J. -.-- ---- 86 July’12 pad ee 

Canal Improvement 4s_..1961,)3 - J) 99% ....|100 Dec ‘'l4;__--| 971g 1025s |] Chic Ind & Sou 50-year 4s_.1956\J - J ---- ---- 9014 Aug °12)_.-- leesn 00n 

Canal Improvement 4s_..1962|3 - J) 100 __..| 995g Dec 14 __._| 99 10214 |] Chic LS & East Ist 4%s._..1969|/J3 -D, ---- ---- Bee POE “Eblasccllease ane 

Canal Improvement 48_..1960'|J - J. 997% - 100 100 5 10012 102 Chic Mil & St P term) g 5s..1914;\J - J; ---- ---- 100 June’ 14\-2--| 100 100% 

Canal Improvement 4143-1964 J - J 108% 109 108'4 10812) 2010653 1107s Gen'l gold 4s Series A-...€1989 J - J’ 8912 Sale 89 8912! 24'| 8912 9684 

Highway Improv't 4'4s..1963, M- S$) 1085g Sale,108%g 10853, 46) 106!2 11014 eee €1989\Q- J; 88 ----| 92% July’14|_..-|| 921g 94 
South Carolina 44s 20-40.-1933 Be 3l séas case PE SED Bilcnctllasane ance Gen & ref Ser A 4%s-_---- 2014;:A-O 8914 Sale) 8912) 23|| 893g 90 
Virginia funded debt 2-3s...1991 J- Jj ---. ---- 8414 July’14).___|| 8414 85 Gen’! gold 34s Ser B._--e€1989|\J - J) 75 81 | 801g Jan °15!....|| 80 83% 

6s deferred Brown Bros ctfis..-|._._.| 53 654le), §47g 4814 67 ae ae] BS Jaa Sl... osllscae ouan 

General 434s Ser C § Sale 100 10013) 93) ome = 
Railroad. 25-year deben 4s......-.- 8914, 89 89 | 

A nn Arbor Ist g 4s__.--- hi995 Q-J 64 68 65 5 7, 6212 74 Convertible 4348s_....-.-. Jj 5 Sale 94%, 955s) 143! ou’. 103% 

+itch Top & S Fegeng 4s._.1995 A-@ 9314 Sale 9212 ¥31!2; 127); 9014 9614 Convertible 5s Series B ---- _..| 1013g Sale) 10114 Ween Gililisesss anne 

DE Sch tenveensnn 1995 A-QO 87\4 93 91 92 4; 9212 9514 Chic & L Sup Div g 5s. _..1921 ce - e BO a cnn See OT “Eel dccallscns aaee 

Adjustment gold 4s_-_--- h1995| Nov 84 Sale 84 84 2) 81 881g Chic & Mo Riv Div 5s....1926|J - J 10312 _.-._|107 June’l4!___- 10534 107 

Registered ........-.- ee Bo Pee Se? Be el sascltanea cman Chic & P W Ist g 5s_---.--. 1921'\3 - J. 10212 Sale 102!g 10212, "25 110053 10412 
a h1995|M-N| 82 nine 83 16) 81 88le CM & Puget Sd Ist gu 4s.1949/3 - J; 88% 90 | 88% 8884 1| 88 93% 

CO GE Sv atenancecca 1955 3-D) 93% Q94l4 93'2 Jan "15).... | 891g 100 Dak & Grt Sou gold 5s...1916'3 - J) 10014 Sale)100'4 10014) 1 | 

Conv 4s issue of 1909- - - .- CE 7 Set SE Bacaclladie akan Dubuque Div Ist s f 6s.--1920/J - 3, 106'2 ~..-| 1083, May’14/__.- 1108 108% 

Conv 4s (issue of 1910)...1960'3 -D, 93!2 Sale) 9312 937s, 56) 8934 995g Far & Sou assum g 68...-1924/3 - J 110 --.-/110 Jume’l3!____|/.... ---- 

10-year gold 5s.....--.-.. 1917\5 -D} 10012 101 100% 101 12, 995g 102i4 La Crosse & D Ist 5s...-- 1919\J - J. 101! _.__|1021g Jan °14!____||1021g 1021g 

East Okla Div Ist g 4s- . 93ig ....| 93 93 1) 913% Q95le Wis & Minn Div g 5s..-.-- 1921\J - J) 10214 -..-|1015g Jam °15)...-) 101% 1043, 

Short Line Ist 4s gold_...1958,J - J) 87 Sale 8&7 8712 2 8614 92 Wis Vall Div Ist 6s....-- 1920 J - 3 10612 -... 10914 Mar’l14)___-_|; 110914 10914 

Cal-Ariz Ist & ref 449s...1962 M- S| -.-. 99 | 99 July’l4._...| 9714 99 Mil & No Ist ext 444s...-1934)) -D) 9912 -..-/10212 July’ *14|....|| 9934 10212 

S Fe Pres & Ph Ist g 5s_..1942 M- §) 10llg ___- 10112 Dee '14 ____| 10114 109 Cons extended 4%s_...1934;3 -D 96l2 -..- 10212 July’ 14, ining: giles 10212 

Chic & St Louis Ist 6s_...1915'M-S 100!g ____| 10112 June’14'____ 1011 10112 |] Chic & Nor West cons 7s_..1915/Q- F 100 100% 1001 1001g 510014 10253 
Atl Coast L Ist gold 4s_._..h1952 M- 8, 884 Sale 88 88145 4, 855g 95 Extension 48_..--.-- 1886-1926,F -A, 9312 -...| 9212 9219) 2|| 9412 961g 

MIE asecasdanecd h1952|M- S| .... ..-.- 2. & Ra Sere Registered --...-- 1886-1926;F -A 9112 ..--!| 9435 July’14|_.__|| 943g 95 

50-year unified 4s_....-- 1959,J -D) 85 -..-.| 9214 July’l4)....| 92 93 General gold 34s-.-.-.--.--- 1987,\M-(;| 7912 82 | 78% 7834) 1) 777% 84 

Ala Mid Ist gu gold 5s_._..1928 M-N| 101 -... 105le June’l4 ____ 10314 10512 Registered -.......-.- i ke ee eee | 78lg Jan '14'_ | 78lg 78lg 

Bruns & W Ist gu gold 48.1938, 3- J; 90's ___-.) 91 91 1| 89 945g aT 1987;/M-N, 892 -..- 901g | “10, 89 97% 

Cn err Gee eee FEL EEI ® 2) nsas BE lccss <“dnnlacdalleces e200 Sinking fund 6s_...1879-1929,A-@ 108 777 7|108t2 May’l4|_...'108 10812 

L & N coll gold 4s____--- 01952,M-N| 84lg 857s 85le 86 20 847g 95 Registered -__.--- 1879-1929|A-@ ..-- ..--. Woes Dee 18)... 2. [le ccs. odes 

Sav F & W Ist gold 6s_...1934,A-O 11553 ....115 Dec'’l4..../115 121 Sinking fund 5s_-.-.-- 1879-1929, A-© 10233 ....|105 July’l4)____| 104lg 105 

oS ) =a 1934;A-O; 103%¢ ....|11053 May’ll)_...//.... .... Registered .....-- 1879-1929|A-@)} .... .... Se ee et pore 

Sil Sp Oca & G gug 4s_..-1918'/J - 3} 961g __..| 98 May’l4-._.| 96 98 Debenture 5s.....-.---- 1921 A-O 100!2 101 (10014 Dec '14)___ || 997% 1027, 
B* & Ohio prior 3! M48----1925 J-3 90 91 | 89% 90 10 88 927%, | Sees: SEIN +O) cas case Tee Dee SG). scidece obs 

Registered 8712 Sale| 8712 8712 1\| 897g 907%, Sinking fund deb 5s..-.---. 1933|M-N_ 100l2 -... 1031g July’14'____||10214 104 
 - ee 90 Sale 894 90 | 159| 8753 96 Rareeten. [ae 19033;|M-N| .... -.-.- 101% Apr °14 .... ‘110184 101% 
Registered ---- 87%3| 872 8712 1; 907g 94 Frem Elk & Mo V Ist 6s_.19353,A-@)} 11312 ....|122 May'l4'..- -||120 122 
20-yr conv 44s.....-.-... 1933 _. ..| 865g Sale) 83% 867g\ 361) 83l2 9434 ManGB&N W Ist 3s-.1941/3 - J) ---- ---- 9012 Sep '09)...-./|-... ---- 

Pitts Junc Ist gold 6s----.- ie * i ast< aann ee & eet Pere Milw &SL can Oh B90. SNE 4 2) ance 600s adsd scckeelocacllnans eeae 

P June & M Div Ist g 344s 1925'M-N > 8712 8812) 87 87 2, 88!l2 90 Mil LS & West Ist g 6s_._.1921 M- S 107% -- - -|1061g Dec ga) 2227 1061g 11012 

PLE & W Va Sys ref 4s..1941|M- N| 8lly Sale| 8114 814 1; 78 8912 Ext & imp s f gold 5s__.1929 F-A’ 10212 ....|1061g Mar’l4,___. |1061g 1061, 

Southw Div Ist gold 348.1925 J - 3; 89 90 | 88lzg 90 38 | 861g Q1lz2 Ashland Div Ist g 6s_-.1925 M- S 107 ~..-|1131g Feb '14/___- || 131g 1131, 

Cent Ohio R Ist c g 448..1930|M- $| *96 -...|100 Apr °13)..-./|..-- .... Mich Div Ist gold 6s__.1924'J - r 101 -2>,-|113%4 Mar’14|_ 11314 th 

Cl Lor & W con Ist g 5s..1933;A-0) 103 __../105l9 June’l4'____ 105l2 10512 Mil Spar & N W Ist gu 48_1947,/M- S| 911g Sale| 9llg Sligs 1) 91 

Monon River Ist gu g 5s..1919 F - A| aide ase BOs SUE Blecccllacae cone Northw Union Ist 7s g--.1917 M- 3 10334 -..-|1078g May’14!____||1078% 1084 

Ohio River RR Ist g 5s-- eto J3-D| 101) __~./105% June’l4 __._ 105%, 105%, St L Peo & N W Ist gu 53-1918 J - J 10312 -...1102% 104 | 101%, 107 

General gold 5s._..---.- 1937 A-O| 100 ___- 1043 May’14 --- 10433 1043 Winona & St P Ist ext 78.1916 J -D) 10212 _.__|10614 July’14,____ 10614 106% 

Pitts Clev & Tol Ist g 6s..1922, A-O} __.. ___- ee Mi acsallacas oane Chicago Rock Isl & Pac 6s-_.1917,J - 3 101% ....|101% Dec '14|____ 101% 105 

Pitts & West Ist g 4s_-_--- 1917, J - 3; 94 ....| 96% Mar'l4 _... 96%, 96% SO, 1917 J - 3, 10138 103 | 104%8g Mar’14|___-_ |104% = 

Stat Is] Ry Ist gug 44s..1943 J -D) -... -..-. Oe Qe ec<daleasa cuss General gold 4s_.......-. 1988 3- J, 8212 85 | 824 8233} 5 | 8012 
Bolivia Ry Ist 5s.......... SED cise nxialgend) . sedatsidsllsbas bhae Seeger 1988 3- J) ---- 871s} 87 June’ 14) ----|| 84lg 87 
Buffalo R & P gen g 5s--.--.- 1937|M- §| 104  _.../110 July’l4.... 108 110 Refunding gold 4s___..-- 1934,A-O 6712 69 | 675g 68 | 8) 641g 81 

CO ORs docecccscecs 1957 m-N| 100 100%,)1003, 100% 5 | 9873 104 20-year debenture 5s_.-.-.- 1932,3- J, 55 Sale) 53 55l2 16 | 51 = 8012 

All & West Ist g 4s gu-...1998 A-@) -...100 | 94 Jan ‘]4...... 94 94 Coll trust Series P 4s_---- 1918|M-N; ---.- ---- | 94% Jume’ll|....|).... -.-- 

Clear & Mah Ist gu g 5s-.1943,3 - J); 103 10512112 Apr ‘*l4-....111 112 Chic R 1 & Pac RR 4s....2002,M-N|! 21 Sale 195g 2112) 100 | 18% 53 

Roch & Pitts 1st gold 6s._1921 F - A; 105 -...109 July’l4..../109 110 ES PPS 2002 M- . eens Sane 2012 2034) 25 | 2612 5153 

Consol Ist g 6s....-.-.-. 19223 -D) 106 ____|1115g July’14 ____| 11053 112 RI Ark & Louis 1st 4343..1934 M- aene CE OS. POP escccllssnc ene 

(lanads Sou cons gu A o.. A-@) 10214 Sale 102 10214, 14.101 1067s Bur C R & N—Ist g 5s.-.1934,A - Fs nade 6000 110014 July’14/____ 10014 102% 

Registered ........... 2|A- ry e646 Kneu 1067g Apr '14'.... 10214 1067 CRIFEN W Istgu 5s.1921)/A-Q@O .... -..- | 100% May’ a ---- 1007, 103 

Car Clineh & Ohio Ist 30-yr 5s 38/3 -D) -... 9712100 July’l4.... 97 1 M & St L Ist gu g 7s._--- CE sins acaslenad canoes lneue case 

Central of Ga Ist gold 5s...p1945,F-A) -... ..-- 10714 July’14 ..._ 10714 108 Choc Okla & G gen g 5s.01919 J - J; .... .-.-| 99% May’ i3 sconlanes Oke 
Consol gold 5s.......-... 1945 M-N) 100 10212 102 10212 7 9912 105 Consol gold 5s...-.--.-- 1952;M-N| ..-- 95 | 9914 Jume’l4|___- | 99 9914 

MEE estécancese 1945|M-N/ .... .... $GBs BEEP EB kn ccllense cass Keok & Des Moines Ist 581923 A-@  .... 93 | 925g Mar’l4!._..| Q1lg 925g 

Chatt Div pur money g4819515-D; 83 86 | 87 Mar’l4-... 85 87 St Paul& KCShLI1st4%s'41F-A -.-. 75 | 68!2 Dec 'l4'._._| 681g 80 

Mac & Nor Div Ist g 5s..1946/J - J) -... .__- ‘Ot Eo ee Pee Chic St P M & O con 6s.-..1930 3 -D, 116 ----|115%4 116 10 ee 120% 

Mid Ga & Ati Div 5s_-_-.- SeetiIe * Ol cbse auce 1041g Apr °14'____| 10412 10419 Cons 6s reduced to 344s..1930 J -D ---- ---- 89% Deo °13|....|)o-06 coco 

Mobile Div Ist g 5s..---- 946\3 - J) 101!g ____|109% May’ll|....) --.. ...- Debenture 5s.........-- 1930 M- S 10114 101%3/ 10014 Dee '14,.__. 99 103 
Cen RR & B of Ga col g 5s..1937 M-N| ---- 9712) 971g Dec '14\..-_| 9712 1003, Ch St P & Minn Ist g6s_.1918 M-N 112 ~-.-- 11612 Jan °14).... 1161 11612 
Cent of N J gen’! gold 5s- --, 1887 J-J3 115 Sale115 115 1112 118 North Wisconsin Ist 6s._..1930 3 - J) 112) ~..-/12953 May’09!___- losie Sane 

Registered .......... h1987:'Q- Jj 113) ..../112lg Jan °15)..../112 117 St P & SjCity Ist g 6s_._..1919 A- ° 104% -.--/10514 10514! 1\104 10853 
is Am Dock & Imp gu 5s__.1921\J - 4) 103 Sale 102% 103 2 10212 1043, Superior Short L Ist 5s g-g1930 M- S| --.-- ---- leece wamwenclennn [onne once 

& Leh & Hud Riv gen gu g 5s1920/J - J} 100 ....|100 Jume’l3)__.. ...- -_.- Chic T H & So-east Ist 5s.-.1960 J -D) ..-- 86 | 85 Jan *14/.... 85 85 

" N Y & Long Br gen g 48._1941|M- $} 9312 ____/100le Jan "13 ---.| -.-. .__- Chic & West Ind gen g 68-1932, Q-M, 105 -..- /105 105 | 1 /1057% 10612 

Cent Vermont Ist gu g 4s-_.¢€1920/Q - F| 65 ....| 80 May’l4'....'| 80 86lg Consol 50-year 4s......-.- 1952 J -J3 -.-. 80 | 84 July’l4'_... | 831g 87 

Chesa & O fund & impt 5s..1929|)J - J; 94 | 95 Dec’l4'....| 91 10014 |] Cin H & D 2d gold 4}48-.---- Up Ry? are | 96 Mar'l4/.... 93 «98 
1st consol gold 5s....-..- 1939'M-N}| 10214 10434'10214 102%; 12 101% 1077 Ist & refunding 4s.....-.. LOGOS - 3) 222. BB focne ccccccjeccaloces osce 

Registered ........... 1939 M-N! 102!2 ____/105l2 June’14/_.-..103 10512 ist guaranteed As-_--..--.- 1950'J - Jj .... «..- “8614 Jne 12 sone 'teénd Jane 
MISCELLANEOUS BONDS—Continued on next page. 
Street Railway | Street Railway | \ 

Brooklyn Rapid Tran g 5s..1945 A-@©} 102% 10314)10134 10214) 9} 9912104 Hud & Manhat 5s Ser A....1957|)F -A) 75'4 7512) 75l4 75%; 60,75 91% 
lst refund conv gold 4s_..2002, J-J5| 84 85 | 85l,g 8519) 1 86 9314 Adjust income 5s......-.. 1957|_. --| 28l2 Sale} 28lg 287s, 116), 243, 39 
6-year secured notes 58...1918 J- J3| 9912 Sale| 99 9912, 135| 961g100 N Y & Jersey Ist 5s-.---- DPC Al cans cian Moai. anamined ! ne tain 
Bk City Ist con 5s..1916-1941\J - 3) 1003g ____/101 101 2 |100121021g |] Interboro-Metrop coll 4448.1956|A-O, 74 Sale| 73% 743g} 180)| 71% 791g 
Bk Q Co & S con gu g 58..1941|M-N| 90 -...| 98 Apr ’l4)....| 98 98 Interboro Rapid Transit— 

Bklyn Q Co & 8 Ist 5s....1941/J - 3} 96 -.../101 May’l3)-...)|.-...... Ist & refunding 5s......-. 1966|\3 - J) 98 Sale| 97% 98 | 203) oe 9914 

Bklyn Un El Ist g 4-5s...1950)F - A} 100 101 |100 100 32! 98 10314 |] Manhat Ry (N Y) cons g 48s.1990|A-O) 8814 Sale| 881, 8814 2) 8 93 

Stamped guar 4-5s-_-_..- 1950|F -A| .... 101 | 99% 9934 1/100 102 Stamped tax-exempt... -- 1990;|A-O), 8853 89 | 885g 885g) 3| Sale 93 

Kings County El Ist g 48.1949|F-A| 82 -_..| 83% July’l4|....|| 83 84 || Metropolitan Street Ry— 

Stamped guar 4s-..---. 1949\/F-A| 8114 83 | 811g Dec '14|-...|| 81 84lg Bway & 7th Av Istc g 58.1943|J -D) 95 -..-|101% July’l4)__-.- |101 10314 

Nassau Elec guar gold 48.1951|3 - J) 77 7853| 781g July’14|_...| 74 80 Col & 9th Av Ist gu g 5s..1993)M- S| .... 101 991g July’14|___-|| 991g 101 
Chicago Rys Ist 5s.....-.-.. 27\F-A| 96!g Sale| 961g 9613; 5 | 96% 9914 Lex Av & P F Ist gu g 58.1993)M- S| 97 100 |101 Apr °14).... | = 
Conn Ry & L Ist & refg4}481951/3-J| 92 --|1017s June’12}-.-- lecaccans Met W S El (Chic) Ist g 4s_.1938)F -A| ..-- .--- 80 Mar’l4|_... 

Stamped guar 4}4s..-..-- 1951\3 - J) 9214 9412) 9614 June’l4|- 9614 9614 || Milw Elec Ry & Lt cons g 5s 1926|F - A! 100ig ...-./100!g Dec,’14)___- 100% 10214 
Det United Ist cons g 4s. ~1932/3 -J| 68 71 | 67 71 “46 64 7612 Refunding & exten 444s..1931|\J3 - J) .--.-. ---- Ce - ARE “Eiisccehabsd Jue 
Ft Smith Lt & Tr Ist g 58...1936;M- S|) .... ...- 84 Jan '14/....| 84 84 Minneap St Ist cons g 5s....1919|3 - J; 9914 -...|102 Nov’l2 cas seca, aawe 
Grand Rapids Ry Ist g 58...19163 -D ----|100 June’ 14)-...|| 99 100 Montreal Tramways ist & ref | 
Havana Elec consol g 5s_._..1952\|F -A| .... 89l2e/ 92 Apr "14/_...|) Olle 95 30-year 5s SerJA.......--. 1941; - 3; 93 ...-.| 98% July’14j___-|| 9714 99 























*No price Friday; latest this week. @ Due April. eDue May. gDueJune. 4 DueJuly. k Due Aug. 0 Due Oct. 





p Due Nov. ¢ Due Dec. 


$ Option sale. 
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BONDS 
N. ¥. STOCK KXOHANGE 
Week Ending Jan. 15 


Week's 
Range or 
Last Sale 


BONDS 
N. £3 STOCK EXCHANGE 


eek Ending Jan. 15 


Bonds 
Sola 








Oin Ham & Day (Con.)— 
Cin D & I Ist gu g 5s-------- 1941 
O Fina & I't W ist gu 4sg_1¥z3 
Cin i & W istugug 4s_...1953 
Day & Mich istcons4 4%s.1931 
Ind Dee & W 1st g 5s....1935 
1st guar gold 5s_..--... 1935 
Oieve Cin C & St L gen 4s_.1993 
20-yr deb 4 4s..----- 193 
Cairo Div 1st gold 4s_.... 1939 
Cin W & M Div Ist g 4s_.1991 
a * L ache! colltr ¢ 4s...1990 
yy. eS 1990 
rg Co! Div 1stg 4s__..1840 
W Vai Div istg 4s__..1940 
O1StL& © consol 6s....1920 
WO ccccuceseca k1936 
Registered.......... k1936 
Cin 8 & Ci con Ist gz 5s...1923 
CCC &l gen cong 6s ..1934 
Registered ............ 1934 
Ind B & W 1st pref 4s___194U 
O Ind & W 1st pref 5s._.d1938 
Peo & East ist cor 4s... bee 
| "SPEER 1990 
Cleve Short L ist gu Oe... FESS 
Ool Mid and 1st g 4s__--.. 
Trust Co. certfs. of deposit 
Colorado & Sou Ist 4 0..-0 
Refund & ext 4 48. hinds snncands 935 
Ft W & Den O Istg Sar 71921 
Oonn & Pas Rivs ist g 4s..1943 


Fe RR 1st 50-yr 5s g¢ ..1952 
Ie Lac W estern— 
M yA lst - gu 7s. mitt: 
y st ret eu ¢ 3978 — 2000 
Lack & 1st We. won HBSS 
* umeeniien | 92 
Term & Improve 4527271923 
Warren 1st ref gu g 3 44s_.2000 
Del & Hud 1st Pa Div betes 1+ 7 
Registered -........... 
10-yr conv deb 4s___.... 1916 
ist lien equip g 44s_-... 1$22 
SE OEE Dn cncdeseccese 1943 
Alb & Sus conv 3 ¥s_-... 1946 
Rens & Saratoga 1st 7s_..1921 
Denv & R Gr 1lstcong 4s_-1936 
Consol gold 44s_.-_.--- 1936 
[Improvement gold 5s....1928 


lst & refunding 5s....... 1955 
Rio Gr Junc 1st gu g 5s__.1939 
Rio Gr So 1st gold 40...--1840 
SURSENOOE saccacncces 19 
Rio Gr West ist g 4s__--. isso 
Mtge & co! trust 4s A___1949 
Utah Cent ist gu g 4s.a1917 
Des Moi Un Ry Ist g 5s...1917 
Det & Mack 1st lien g 4s...1995 
fer eee 1995 
Det Riv Tun-Ter Tun 4 4s_1961 
Dul Missabe & Nor gen 5s_1941 
Dul & Lron Range ist Ss....10937 
| 2 abe Senabananndl 1937 


ra So Shore& At g 5s__..1937 
Efe! Jol & East 1st g 5s..1941 

: 1st conso] goid 7s_...1920 
Y & Erie 1st ext g 4s__.1947 


waa ext gold S5e......... 191 
3d ext gold 4}4s_...-... 1923 
4th ext gold 5s_....... 1920 
5th ext gold 4s... 2. 1928 
NYLES& W ist g fd 7s..1920 
Erie 1st con g 4s prior. .--1996 
DCE csnaiceansann 996 
ist consol gen lien ¢ 432771006 
Registered ..... 9 


Penn coil tr g 4s... 
“— wy .. Rien 


es B_- 

Burt NY a fre 1st 7s. --1b18 
Chic & Erie 1st gold 5s___1982 
Clev & Mahon Vai g 5s_.1938 
Long Dock consol g 6s...1935 
Coal & RR 1st cur gu 6s..1922 
Dock & Imp Ist ext 5s.._1943 
" Y & Green L gu g 58s_._.1946 

N Y Sus& W Ist ref eeeee tt 


"2d gold 44s... 
Generali one —— 
Terminal! ist gold 5s... 
Mid of N J 1st ext 5s... 


Wilk & Ea 1st gu g 5s__...1042 
Ky & Ind 1st con gu g 6s.._1926 


Kvans & T H ist cons 6s...1921 
Mt 


ort St U D Co Ist g 44s-1041 


Ft W & Rio Gr Ist g 4s_...1928 


\reat Northern— 
CB& Q coll trust 4s...192 4 
Registered A... 19 

y A me aed 4\sserA ivet 


8t Paul srk & Man 4s_.... 1933) J 
ist consol gold 6s...-.. tts J 
Registered........... 33) J 
Reduced to gold 4s. 1933 J 
Registered... ...... 1933) J 
Mont ext ist gold 4s....1937 J 
pe” ee 1937) J 
Pacific ext guar 4s £.__.1940) J - 


E Minn Nor Div Ist ¢ 48 1948) 


Minn Union Ist zg 6s....19 22 J- 
Mont © Ist gu ¢ 6s_._.-. 1937) J - 


e882 8 9 


— 
| Swrere 
ty a tee ee 


= 


~~ 
_ 


snseeessuestecs 
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| OF OUOCECE DZ 


= 


oe 7 2 oe eS SS 


te 
wa aw — 


v9 100t2 


Opceezevretunpzee0ey couzp> 


Zu bOuZeoEes 


COeMN Zu Ze 


es ce een ewes 
eres 


Qo co 
ee 


—vo“ppezczoseecoeeee 
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‘ 


ist Re eneral gold 5s......- 1942 
ernon ist gold 6s...1923 

Sull Co Branch Ist g 5s...1930 
[rlorida E Coast 1st 4%s_.1059 





fm On auasooce 


.~- o ew ewe oe ee 


Low Htgh 
1001g Mar’14 
88 Much it 


‘ly * 
10712 Dec "Uz 
72 73 
82 J’ne'l4 
848, J'ne 14 
83 Feb‘14 
83 Dec '14 
214 Mch'l4 


105%, Apr '14 
92 May'l4 
90 Mcn'l3 

103. May'l4 

105% J'ly "14 


Dec '14 
32 Dec '14 
15 Dec'l4 


831g 85 
100!2 Jan 15 


i|10°  May'i0) - 


109%, 1007 


88 J’ly '14 
10978 J’ly ‘14 
10412 Feb ‘14 

9534 J’ne’14 


-|1021g Feb '03 


108%g3 Mch’'14 
149 Aug‘vl 


103 Nov'l3 


1018, Dec ’14)_ 
10312 Aug ‘*12) . 
93 J’ly ‘14 

















991g 9914 3|| 973g 9914 
100 J'ly '14/..--|| 9912 101 
93 94 6 | 901g 971s 
8314 Dec °14)---.|| 8134 87 
115!o Feb '14)-...//115 115te 
76 Dec'l4|....|| 75 85 
| 88 J’ly '14)..--|| 87 90% 
78 78 3|| 76 = Q2lp 
38 39 44) 411g 74 
' 2. kh = ae 
OI Be Geleescliancse Sone 
85 Mch’us eece|| ae 
75le J'ly '14 ----|| 75lg B84le 
60 J’ly '14)----|| 60 72% 
90 Apr 'l4)....|| 90 90 
110 Sep ‘O4/....//.... .... 
84 May’l4!....|| 84 85 
82 J'ly '14/---.|| 82 84 
93% J’ly '14|-.-.|| 93%, 
104 J'ly °14/....) 10314 105 
10012 100% 991g 1041 
Dt Se Uénttlcans anad 
ae Se Belssectinans acne 
101 J’ly '14)....|/101 101 
104!2 A r’14)....|| 10412 1041, 
lllig J’ly ‘14 ----|/L114g 112 
wane! OTS 4 | Se 14\....|| 971g 98 
5g}102 J 'ne’14).._-! 1102 10212 
987g 987 1|| 9912 100 
53| 10013 Dec '14/..--||1001g 10253 
935g May'l4)....)| 9353 9 
110!2 J "ne’14/ ~~~. ||1101g 11053 
80l4 814 34 874 
83 Jan '14)-.-../ 83 
6773 681g 17) 641g 76le 
ot Te 6 Biadediicane sane 
8712 8712 5|| 878, 92 
60 6214; 170) 59 = 773 
64 651g) 113)| 62 76 
~|1021g Jan '15}--..) 104 104% 
1011, 10112 1/102 108 
103 Feb '14|.-..|103 103 
12212 May'14!..-.-!|/ 12112 123 
oe. Se Oilsweclladas “ase 








cc. 6. c 


= 


e 


~ 
- 


oe 


11712 11712 


oune * 12ii5| 11712 Aug '‘13) 
1001, ~~~ ~| 10014 Jan "15|-- =| 100 103!2 
eee 1021) 1084, J'ne "09; 
931g 94 93'2 $312) 

9415 Apr '14)....| 
----| 925% Meh'‘l1l) 
~---| 95 May'l4! 
oan Fan ‘14! 


125 J'ne‘l4| 


1004 Dee "06 
75 Apr ‘14). 
102 Jan 14). 
llllg Mayv'12)_. 












v2 J’ly '14)_. 9812 
106 May’l2).. nie nek’ 
100 Dec'l4|__-. 100° 100 
— Dec °13). comm Suid 

Nov’ i aoe aume 
0 ewe Uléseslleans mon 
88 Dec'l4|....| 88 94 
Oe Se Biisdtaciinsnn cone 
62 esis eae 5812 64 
9512 965s) 367|| 941g 98 
9514 96 | 26) 941g 975, 
9934 99%! 1) 991g 101% 
SS @ OP imicacciienss 


9744 May’ A one 9634 93 
1 11934 1223; 


2); 93 05% 
9412 ~-" 


----|| 94% 95 


ees] 11012 1101p 


= hI Us 4125 





2 Range 
Ee Year 

PT) 1914. 

No.||Low Htoh 
----|/100l2 10012 
en, Ze 
.--|| 943g 943, 
ssoell Ge & 

“"19!|" 72" “857 
e---]| 82 8712 
~----|| 8433 86 
----|| 83 83 
----|| 82 86% 


ween lew ee co we 


----|/103 10314 
----}/ 10554 1195s 


“od” iy 08) 
Fed ne'14|- 


pensinee. aba 
---|| 72 84 
----|| 20 30 
----|| 901g 9614 
w---|| 14 19% 
—— Fe 
37|| 851s 93 
10} 72 9312 
----||100 107 

1) 102% 10314 


----|| 85l2 88ig 
----||10814 110% 
----||10412 10412 
won-|| 948, 95%, 





StPM&M Seth 
Register 


Oe os oe enh 937 
1st guar “aa Wsadenm 1937 
_. eer 1937 


Registe 
Will rs 8 F 1st gold 5s_._1938 
Gulf& 81 istref& t @5s__b1952 
R | Se Rekegeeee 61952 
ock Val lst cons ¢ 43ga.. 1909 
istered 1999 


Reg 


Goi& I HV sae Gat g 40....0 1888 


Col & Tol 1st ext 4s_____- 
Hous Belt & Term ist 5s._.1937 
[Maols © Central ist gold 4s_1 bee: 


Registered. .... 2.22.2. 

ist gold 34s....22 22 Uke 193] 
Registered ........-... 1951 
Extended Ist g 34s... 1951 
Registered ............ 51 
1st gold. 38 sterling... 1951 
a a ae 951 
Coll rane See 1952 
I 1952 
1st raary Rt nare aia 1955 
Purchased lines 3 4s___-_- 1952 
LN O& Tex gold 4s____. 1953 
Registered -..........- 1953 
Cairo Bridge e gold 4s__... 1950 
Litchfield Div ist ¢ 3s...1951 
Louisv Div & Term g 3 44s ieee 

R eae 19 
Middle Div reg 5s____-_- 1921 
Omaha Diy 1st g 3s____-- 1951 
St Louis Div & term g 3s. He 

I ie tees cnn 

Gold 3 498 LSE age ips 
Registered__...__-_.. 1951 


Nk wiehacatihe ae aebanes 

Bellev & Car 1st 6s___..- 1923 
Carb & Shaw Ist g 4s___.1932 
Chic St L& N Og 5s__--- 951 
R | eee 951 
_ . ¥ }) Siete. 1951 
Registered a Mpepaeneaieiebe 1951 
oe Div 1stg 4s....195! 

etait Sa a ak 95 
Stifon ists SE Ginccac 1931 


Ind Ill & la ist ¢ 4s 


Int & Great Nor ist g 6s__.1919 


James Frank & Clear 1st 4s 1959 


an City Sou 1st gold 38..1950 
K* Registered. 1950 


Ref & impt 5s 


2d gold 5s 


North Ohio 1st gu g 5s__.1945 
Leh Vali N Y 1st gug 4s. see 


Registered ............. 19 


— Vall (Pa) fone g 4s. ~2003 
0 


General cons 4s 


Leh V Ter Ry ist gu g 5s.--1941) 


PEE cccdivennnnee 
Leh Val rae Co Ist gu g 5s. 1933 
Register 933 


1st int r poo BET) We Glo anes 1933 


~—_s & R. Y 1st guar ¢ 4s_..1945 
tered 19 


Ere 3 “& N 1st pref 6s..... 1914 
Gold guar 5s... 2... 914 
Long Isid 1st cons gold 5s. ttt 
ist consol gold 4s...... 2 A1931 
General Fold _ apenas 1938 


nt Sine cansneadas --.1932)| J-D 


Unified gold 4s 


1 
Debenture gold 5s._____. 1934 
“lies ref oo Dikteconwmen 1949 


NY & RB 1st g 5s.-_-_. 719 
Nor Sh B Ist con g gu 5s. 51932 


Louisiana & Ark Ist g 5s...1927)) 


Louisv & Nash Gen 6s___.1930 


MON Biv ascnctoasesness 1937 


Paducah & Mem div 4s__.1946 
St Louis Div ist gold 60... 193% 


Pt Ole Mec ecdsoodsoue 1880 


Ati Knox & Cin Diy 4s__.1055 
Atl Knox & Nor ist g 5s_..1946 


Hender Bdge ists fg 6s..1931)) 


Kentucky Cent gold 4s_..1987 
L&EN& M&M Istg4%s1945 
- N-South M joint 4s..1952 

CE ctcndenanen hiv52 
N Pin &S isi gu g 83 haeaie waial 1937 


N & C Bdge gen gu g 4}48 sees 2 


Pens & Atl lst gu g 6s_...1921 
S& WN Alacon gu g 5s_...1936 
Gen cons gu 50-yr 5s..10963 
L& Jeff Bdge Co gu zg 4s_._.1945 
‘ j Sous itv h—Sou lines 48.1036 
ex internat lst con g 481977 


Stamped en ?**tele 


vlino & StL 1st gold 7s___.192 
Pacific Ext lst gold O82 221921 
1st consol go.d 5s_...-... 1834)! 
[stand refund gold 4s_....1¥49|4 


DesM & Ft D 1st gu 4s..1935| 
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Nha 
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editadnenae Apr 1950 

Kansas City Term ist Gs_1960 

ake Erie& W istg 60...0188% 
194 
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AISCELLANEOUS BONDS—Cont'r nuecd on Next Pre. 





Street Railway 


New Ori Ky & Lt gen 4 4s. 1935] J-J 
N Y Rys Ist R & & ref 4s i942) §- 
30-year adj inc 5s...... a1v42/A-O 
N Y State Rys ist cons 4 448_°62|M- -N 
Portiand Ry Ist & ref 5s...1930/\- 
Portland Ky Lt & Pow Ist os 


& ref conv sf $s......- 1942 
Portland Gen Elec 1st 58.1935 
StJos Ry, L, HU & P ist g 58 1947) 
St Paul City Cab cons g 58.1937 
Third Ave ist ref 4s.....-. 1860 
Pee > ) ea a1960 
inird Ave’ y ist z eqaestet 


Tri-City Ry & Lt lave t §s.1923 A- 
Undergr of London 44s__1933] J- 


Seen We cnnescuccecauss iv 


4xj_ 
Union Elev (Chic) ist g $8.1540/A-O 
~ nited Rys Inv 5s Pitts igs 1926)M-N 


ce 





Sreesee! 
~~ ----|103!¢ Feb "13 


Ligib 23 





“Oe 


81 May'l4| 
i 723g} 


| | 


| 805g 81 


32|| 70 7918 
52% 5g) 212)) 45 


881g J’ly '14)....|| 87 90 


9914 Dec’ eo 
92 Mob’)... 


+ 


98 Nov'08! 


seen} | 99 9914 
92 100), 


| 803,  81%| 123|| 7914 85_ 


6312 





Street Railway 


St Louis Transit gu 5s....1924 
United RRs San Fr s f 4s_.192 


dias and Electric Light 


Coiumbus Gas 1st g 5s_...1932 
Consol Gas conv 6s, when Issued_-_- 














[Vou. 100. 
Week's Ss | ‘gnee 
Range or 
Last gale | 88 || ipa. 
i\Low — Htgii| No. | Low Htgh 
13614 May'06}..--||-eo- coon 
106%4 Feb ‘14, jeoee! 106% 107 
10419 J’ ne 13) mi, Ft ---- 
90 Dec'l4.----|| 89 92 
"933, “94 | 5|| 93" 101” 
¥7% Jan 14 ----| yoes 9 
8512 Jan "15, oo--|) eoce coce 
yUly J’ne "14! - i} YUlp 9Ol2 
10044 Dec '12)....||---- ---- 
oe J’ly Xi || 94ip 97g 
Sep ‘ll|-.--||---- ---- 
78% 7834 5|| 784 85 
88l2 Feb 13|----|/---- >-=- 
78% Dec’ 14)----|| 78\4 784 
“80° J’ly *09}-.. Hones pe 
86" Dec "14-222 | 85 “03 
O0ts Sep *391...-lleaae cone 
86 87 | 24/385 v4 
Beet Bo 
ec °14)....|/ 
May ’14/..../ 4 24 
Apr ‘l4/....|| 98 BU 
Feb °14/....|| 74 74 
MAYES acclicece ccce 
BUSTS ....feace seo 
12 May'99)--.-! esse cece 
72g Web °14/....) 71 72\g 
75l2 Mch’12)\-... ca aeme 
“971g Se3 *13|-.--||---- ---- 
101!g Oct "9U)-.22||-2-- coee 
7853 Mcb‘14|-2--|| 78% 78% 
i Feb“i4)..... oo" vi 
li7ig May"10 +222) oath simian 
9412 J'ly 12) \|enne anne 
nos ily *14)....|/108 110 
1 CD *L1) ....||<-cce eece 
90 Oct w-- sede. eade 
“9212 Aug'i3 ~~ aman tae 
3\98 ~ aly "08)....||---- -2e- 
| Be ped hal..."| Soecabe” 
34 ec °14/..../! 
¥lle Mch’14|_.-. Yllg Y2ig 
6712 5 > 6| 661g 7uU 
Oct *OU)....)|---- one 
89 2|| 881g YSi2 
OL p. iy tater 100 1038 
"ly <. 
943, maria ----| v4% 96 
98 Mcb‘'l4|_..-| Us 3 
9653 Dec 14) a | 965g iU1lg 
101 J'ly' 14 jn---||202 101 
Big? eral all gate. bom 
‘ 
105% Jan "8 ee | || 110% 111% 
Sat Eee Ehlsscalleeks anew 
1041, } age: i4|---.| 10414 10414 
105 OS “Eoieacciicces cone 
“83g Feb” eo "BSlg Big 
idite web ‘ig|-222 2222 222 
90% NOV ’iBlcacclilegec case 
106 J’ly halen 106 1065, 
9614 Mch’ 12] ..2.|| lion emhe 
85lg Dec '14'___.|| 851g 92lg 
954 May'l4!....)| 95 97 
DEL Gee SE weclleses ease 
8612 May'14/_.__|| 3608712 
101 Meh “14 S aacll Lu0'4 101 
4 84 | 10) 3 y 
8 400 “Bilccclleces cose 
10014 Jan 14) a 10014 10044 
10212 Jan 14! enn || LUZI2 LUZ 
102 J’ly 14)... |102 102 
| 9ile Keo J: 4 Ate Ylls 
110 | TZ llig lld 
105g May'14/.... 106 110 
2 927% 43| 90% 6% 
95 J’ne' ‘| a wes | V3% 95 
103'4 1031 2/105 10514 


108% May tilee.. |1U8% 1083g 
10253 J’ly "Silesan 1001g 10253 
PICOE “Wlicessilesce Baas 





United Rys St L ist g 40....1934) 3-4) coca 
4/A-O| -1-2 65 


Va Ky & Pow Ist & ref 5s. “1934 J-J 


Atlanta G L Co. Ist g 5s. 1947) J-D) 101 
Bkiyn U Gas Ist cong 58.-1945\M-N| 10353 106%4 
Buffalo Gas 1st « 5s.....-- 1947) A-O 


— 


Detroit City Gas g 5s... 1923) J- 
Det Gas Co. con Ist g 5s...1918 ae 
Det Edison 1st coll tr 5s---1933) J- -J| 
Eq GLN Y 1st con g 5s...1932) -8 
Gas & Elec Berg Coc g 5s..1949 
Gr Rap G L Co Ist g 5s....1915 
Hudson Co Gas ist g 5s...1949) 
Kan City (Mo) Gas Ist g 5s 1922!/A-O 








-{/101lo May’'l4}.... 
103 Jan '15}..-. 
64 J‘ne*l3}.... 


»11117% 11412 1106/| 





981g Dec *14}_...)) 
055g Sep ’O8}_..-|/ 
1015, 101% 8| 
.-}1061g Oct ‘1z}..-- 

100 Feb‘13)....! 
00 Oct "O9}.... 
Olly 10114 1 
92 Mch 14}]..-.. 





Fev' 14)....]| ill = 
2 | 84 Dec’ 14|....|| 34 

10614 Jan '15)_... (108% 108% 
ie ke ee | res 
851g Jan '15|_... 85 90% 
Jan *13)....| leone coon 
Jan °14)....) 106 106 

86 | 1| 84 90% 
May’'14}....'/100 101 

80% Dec’ 14}. --.|| 80% 8d 
FO “Obl .aslladean e 

J’ly :i4|---- 104i, 106 

2} 97 Dec’l4)_.._|| 97 lov 
108!2 108le “2 | 10853 110 
107, Mch’ta|_.__) 105% 107 
997 100!2) 5 G98lg 105 
—e Mci' 14}. 83 OBS 
oe Spee 
Oe Blnasallnace 6bea 

BGte CICS “EBolccccllowae o6ee 
ilGig Aug ; ee eee 
89 Jan co 89 = D4ls 
4U0 4llz 2\; 40 61 
60 J’ne'ls|..._|| 60 69 

| 

69% Dec'14|_...|| 69  72l, 
6512 Dec '14/___.|| 651g 71% 
53% 555g) 188)| 49 lig 
U2te J’ly '14)....|| 92l2g 9412 


|LOLls 1011, 
|LO2121061g 


\109 Illy 
USle 100i, 





*No price Friday; latest bid and asked this week. 


Sale| 774 7819! 190|| 72 = 84lp 
(109 J'ly *14| || 106%, 1091, 

95 95 1 96 98 

9612 J'ly *14)....|| 94 96 
87ig J’ly "14)....|| 84% 92% 

De SG Wilewcslliaes cad 
Ee. SO ee: BENE. 

@ Due Jan 2 Due Feb. 


ad Due April. 4 Due July. k& Due Aug. 


s Option sale. 








sam. 16 1916. ) 
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BONDS Week's | Range BONDS , Week's 3 Range 
N. Y. STOCK EXCHANGE Range or | Year N. X¥. STOCK EXCHANGE Range or 3 Year 
Week Ending Jan. 15 Last Saie | 1914 Week Ending Jan. 15 Last Sue | QR 1914. 
Minn & St Louis (Con.)— Ask| Low No. Low High||N Y N H & Hartford (Con.)— air NojjLow High 
Iowa Central 1st gold 58.1938) 831, J’ne 14 | $8 94 B& N Y Air Line 1st4s_. Bote J" ne ‘']24..--)|---- ---- 
Refunding goid 4s .... 1851) 35 i 6| 39 57lo}] Cent New Eng ist gu 4s--1961) Mech’ F ----|}/ 81 83 
M StP&SSM con g 4sint zu 1938) | 91 1) 90 95%4]] Housatonic R cons g 5s__.1937)) eat Apr 14] ....)] 106%» 10658 
1st Chic ‘l'ermis f4s_.... 1941/4 -| 9714 J/ne '12) Ra AR °° NY W'ches&B Ist ser i 414s '46) J- > all 70 | 6812 693. 10% 535g S83 
M338 & A Istg 4sint 2u_1926) 96 Pe RE « N H & Derby cons cy Ss--1918)M1- ---|107 Aug 'OW..--}]-e2- coce 
Mississip pic ‘entra! ist 5s..1949) J 91 seosll 98 Oto New England cons Ss.---1945)4 tania «6 dosociace® Sone 
Mo ivan & ‘lex Ist gold meet tr 76 17S Gee epi Qe | 00% Mol °IS..ssB-ses aso 
Oe C0tk £600. cauiunnsee g1vau) 53 2|| 52 77 *rovidence Secur deb :: - 30 May'l4j....] 55 60 
ist ext vold 5s_.-------- 1944). WO ----|| 90 99 Y¥ O& W ret Ist «4s 80 if 78 88 
ist& refund 4s..........2004 \- 49 3 481g 71 " Registered 35,000 oniy— YSlg 5°06 "Ti. ccallends cane 
an ‘sia! cing fund 4%s_...1936) J-J 70 «osell 70 «686 1. Generaids... co cnecce Silo Mch'idj....]] 8l'2 83lg 
St Louis Div 1st ref ¢ 48-2001 A-O 73\4 woeel|-c 2. 7ee ||] Norfolk Sou ist & J’ne '14]....f] 92 712 
Dai& Wa ist gu gz 5s.-... oe M-N 044 Dec *13)--.- Iza _.__|]Norf& Sou 1st gold 5 5s May'14 soe 100 101% 
Kan C & Pac Ist g4s_.--- 990 F-A 78 OJ'ly v4 gbices ‘B2te Nori & West gen zold 6s_ Dec ’14]_.--116 12058 
Mok & E Ist gug 5s_... ip42| A-O 104 ooe- 103'4 10414 Improvement & ext £ 6s_ Jan 134-.... = me 
MK & Ok son quar 5s....10542/)M-N’ 98 J'’ly’ ia! - || 965g O98lol] New River ist gold 6 J'ly °14j-.--|}118 120 
M K & T of T Istgu g 5s.1942/M-S 80 3/90 96tg]] N& W Ry 1st cons = a nee 1996) 93 92 96 
Sher Si & So Ist gu g 58.-1942| J-D) 96 May’ 13|--.- loner ane 94 Nay’l4]....]] 94 94 
Texas & Okla lst gu g 5s__1943) \M-S| Y9lo Jan *14)----|| 97 99Ip Diy'l ist 1& gene 43222219: 14) 8712 Dec ’14]_-.-|| 861g 91% 
“Lissouri Pae 1st cons g 68-1920) M-R| 99%4 2/100 105 10-25-year conv 4s 102!s Apr "14}..-.||101 1035 
Trust gold 5s stamped_.a1917,M- 8) 8934 15/| 88 9Sig 10-20-year conv 4S... 221932) 99 34 1|| 961g 10514 
Registered ..........- a1v17iM-8 97 May'l2).... leeae enn Convertible 4 és _ 1021 « 981g 105% 
lst collateral gold 5s..--- 1920) F-A| 85 Dec’ ao 85 Q95le Pocah C & (© joint 43--- 1941 J 90 Jan '15j--.-|| 8614 9012 
ee 1v20| F-A| -|----)-... -.--]] CO C& T Ist suar gold 5s_ J 105%. Jan "Li ined waee sone 
40-year gold loan 4s_.--- 1945|M-S “37344612 113 "36 66lo|] Scio V& N E ist Zu 4s. 9\M- -N 9414 J’ly “i4}...-|| 9053 941g 
ist & ref conv 5s.._---..1959/M-S 38 2 | 33) 36 775 || Northern Pacifi:privr : zu 4s 1997) Q-J 9133] 162)} 88% 96 
3d 7s extended at 4%-.--1938/M-N) 86 Jan '14)...-)| 86 86 1997, Q-J -...| 88% Jan °15}..-./| 88 95! 
Cent Br Ry ist gug 457 ~"1919|\F-A| 588% May’ ‘14|---- 887% 9233 General lien gold 38 Q-F ) 184|| 623g 685g 
Oent Br UP Ist g 48_---- 1048| J-D| 771g Deo *13}.0.6)/.... Jeno Registered -......... a2047/9- F 63%) 66 J ly ‘1l4j.-..|| 6514 67 
Leroy & OV AL Istg 5s_1926\J-J| 110) Mch'05)----) 11. L___]} St P-ul-Duluth Div ¢ 4s_ D | 90 Jan ‘l enon 90 90 
Pac R of Mo 1st ext ¢ 4s__1938/F-A! | 8¥igJ"ne'l4/.--. ggg 901g]] Vul Short L 1st <u 38-2 1916 M- s 10012 Sep “13}----||---- == 
2d extended gold 5s__--1938! J-J! --| 9712 J’ly °14)----|| 9715 100 8tP& N P gen gol: 23 F-A 110 (Lt J’ly ‘14)--.2)| 110% Tia, 
StL ir M&S gen con xg 58.1931) A-O} Sale| 97% 12) 9712 105 Kegistered certificates - is. F 115% Aug'11...-/]---- -- -- 
Gen con stamp gu ¢ 5s..1931 A-O} -|l02_ J’ly *14)---- 102° 103 St Paul X& D luth Ist 5s_ -A Jan “12j----/}-.-- --- 
Unified & ref gold 48_..-1929) J-J| 637% “i: 2. eg | See eee A-O way'l4]..../}101 101% 
Registered_.......--- 1929\3-J | 80s Oct 2: | 1st consol zolu 4s | J-bD 387 Feb e eonoye SY = 87 
Riv & G Div istg 48_-.-.1933)M-N 6712, 6712 4/65 813,|]. Wash Cent Ist goia 4s____1948 74 =| Rit Dec *1sj.cccfeces one 
verdi\ 1& W Ist « 5s_..1926|M-S | 921g Dec *13)---- 2. |p Nor Soe Zerus Co Ast g Ga. ees -J 112 112 Dec’ pete 112 11314 
Mob & Ohio new gold 6s...1927|J-D 11612 11612 J'ly '14|---- /113i2 117 Wash Ist & re! 4s_ \J-J 85 1} 88% 92 
ist extension gold 6s__--h1927/Q-J| wee: ‘14... 11212 11212|| Pacific Coast Co 1st ¢ 5s 3 J -D 98'4i 9A 9914 10312 
Genera! gold 4s.......-- 1938'M-S 75 S | 75 82 ennsylv KR ist ¢ 4s- ~-- 1923 os Dec *i4j.... 9] 98 100 
\iontgom Div 1st q5s_...1947/F-A 103 |104ta J ly '14)..../104 10614]] Consol gold 5s -S 102 May'14]....7102 102 
St Lous Div 6s.......... 1927\J-D | 95 ec '13)---. |... ....]]| Consol goid 4s N ~---/10014 J’ly *14]..-.|] 9914 100% 
StL&C airo guar g 4s_ 7 1931/ d-J5| ----| 87 5) 8814 O11, Convertible ; gold 344s_._.01915,J-D , 998 shi, 9758 
N38: nvilleCh & St L 1st 581928|A-O| 10412 210314 1081g d -D 991g J 'ne’14j..-.|] O8lo 991g 
i Jasper Branch 1st ¢ 681923) J-J \1ll Jan a3 wnee!|_-. cceef} Consol gold 4s 948\M-N 98 || 9612 1021g 
MoM M W& Allst 6s...1917) J-J --.-| 103% Jan '14)_.-- 103% 1038]] Alleg Vai gen pila @ 46---1042 Me Ss 4 Jan °15)-...|) 931g 97 
T & P Branch 1st 5s_...- 1917\J-J 113 ae. SE | RR F-A Mch'l4....| 91 91 
Nat ‘Rysot? Lex pr lien 4348 1957 J-J| | 68 J’ne’l4)....|/| 68 61 Phila Balt& Vi 3\M- i] -| 9938 J’ly *13}--..9---- --- ° 
Guaranteed general 4s...1977 A-O| | 77 Feb *13}..../|.... ....j[ Sod Bay & Sou inte is. 4J3-J 102 Jan '03/-... }---. ---- 
Nat of Mex prior lien 4!48.1926 J-J) --| 96% Feb" RE repose Sunbury & Lewis Ist « 45.1936 J-J * cceslece-  cneglcos-fecse cece 
1st consol 4s_......._... 1951,A-O} | 50 Apr’ a st a UN J RR & Can gen 4s__1944 M-S o-2-/101l2 May’12}...-f..-. --- - 
N O Mob & Chic Ist ref 5s_1960 ss Ji 314 5 391g 58 Pennsylvania il 
NO&N i priorlien ¢ Gs_.p1915 1101 J’ne’l4).... O01 10112 213-5) 1005g 10054 Jan '15j)-...|] 9934 102% 
New Urlean- T'erm 1st 4s- 1; 953) J - “J | 791g May’ 131. BOP | agape: 21 J-J! , 99 Dec’l4)....)| 99 101% 
N Y Central& H Re3i%s 1907 J-J) 2 81%) 80 14, 78i,g 84 Guar 3 s coll trust eog7 71937 M-S S4)2 Apr '14]...-|| 842 86 
Registered. .......... 397\J-J| 7814 3| 78 84 Guar 3 }4s coll trust ser 3.1941 F-A S7l2J'ly '14)..--) 85 872 
Debenture gold 4s_...-.. 1934 -N | 8612 9| 86 Q2Ij| Trust Co ctfs cu g 3 4s__. 6.M-N 9814 J’ly "14]..../] 971g 98% 
Registered........... 1934.M-N 87 80%3 J'ne’l4)__._) 897% 89%|| Guar 3 }4s trust ctfs C_ 2,J-D May'l4j..../) 83 85lg 
Laie Shore coll g 31gs....1008/F-A Sale| 73 10,73 84 4s trust etfs D___ J-O 84 J'ly ‘14j..../) 84 85 
Rezistered_....-._..- 1908 F-A) 76 | 76lgJ’ne'14).... | 7612 S3ig]} Guar 15-25-vear g 4s re) 921 22 952 
JIPM& Coctfs of dep ak: Pe alee | 79 Dec'l4|_.._|| 79° 79 Ciu Leb & Nor zu 4sg N ¥3ie Apr ‘14]....1] 93 93% 
Mich Cent coll gold 3:48 1908 F-A 6314 3) 734 78 || Cl& Mar ist gug aia. 8 May'l4/..../) 88 98 
Registered. .....-...- 1998 F-A| Taig 75 J’ne'l4/....)) 72 75 ClL& P gengug 4s ser A 1942 J-J 1013 Nov'13)...-}-.-- ---- 
beech Creek Ist tu @ 4s..1936|J3-J | 95'4 Apr "14/....') 951, 95%)] Series #.............. Oo -| 109% J'Ly "O9) 2. e ee oe -- 
Resistered........... 1236 J-J| 199 May’2l/....j/ tes Int tig ye to 34 37771942 A-O| | Y1l4 Feb '12)..--j]---. ---- 
2d guar wold 5s........ 1036 J-J) Lai ee eesleseniloaes saan N| woos) OOO C6 “EE. cccBeces eens 
ee ree TURE S*al ... aa0-|ss0 a TN | ici apie, igs -A SAlg Doo “13... -... «ono 
Beech Cr Uixt Ist ¢ 3 448.b61951/A-O pe cena rie & Pitts gu g 3\%s BL -J d6l4 May "14 861, 86% 
Vart & «ad ist gue eed ++ | J-B és Ost ié..../.... athe tt PARA ARS \J-J YWig J'ly 12)....)|---- ---- 
iouy & Oswe Ist gu « 5s_.1942)| J-D) er ossolleces canctl Gt we 1s ist au lj-J ¥5'g Dec 13)... }]---. eo. - 
Mon & Mal Ist gu 2 48_.-1991|M-S\ 2 \"$5ig a" ne ‘14).... 95 Q95ie|} Pitts Y & Ash ist cons 38-27 M-N 10% May 10] ...-jj---- <--- 
IJ Junc & guar 1st 4s__.1986|/F-A 86 Jan ‘15... 92 92 Tol WV & dng 4s A-~-1931 J-J 99 J'ly ----|| 98le 99 
N Y & Harlem g $748.20 0808 M-N 871g Dec *12). 22 // fll \J-J Sig J'’ne'14j....|] 98l2 98lg 
niteaistered TRIES Se tga 2000/M-N ae ee | Na aioe Ser 2\M-S Y3le J’ly ‘14).... || 9d!g O3lg 
N Y & Northern 1st g 58..1927|A-O 101% } 1/102 102 || PC fo Ye ‘StL gu 434s AIII1B40 A-O 99 103 
N Y & Pu ist cons gu g 4s_1993|/A-O 92 Oct '13)....//.... 2... Series Bb guar_.........1942)A-O 99 Dec '14j....|| 99 10212 
Nor & Mont 1st gu g 5s...1916/A-O BeS* on seteleeesllenee sane Series C guar__........1942|M-N 101 J’ly °14j-...||101 101 
Pine Creek reg guar 6s...1932|J-D --|116 Feb ‘14 ma 116 116 Series D 4s guor____...1945|M-N 94 J'ne'ld....|| 93 94 
R W & O con Ist ext 58..h1922/A-O 1047 J ‘ne’ 14) -..-//10212 105 Series KE 344s guar g----1949) F-A 92 J’ne’l4j....}) 904 92 
Oswe & K 2d gug 5s_...e1915|/F-A 100g Jan '15)....|| 9912 100% Series F gu 4s g 1953|J-D 9514 Jan '14)....4---. ---- 
RW& OT R Istgug 5s__1918\|M-N See. OO Mbaadliewen wae Series G 4s guar 57|M-N 971g Jam 19 ....9---- -- 
Rutland 1st con g 4%s_..1941| J-J 90 Apr‘l3|_...)|_... Jj] CStL& P 1stcong 5s... A-O 10612 May’ 14]....1 10612 10613 
Og & LCham Ist gu 4s gz 1948) J-J 80 Sep ‘13 essiisece cond Peo & hey Un Ist g 6s 21 of _| 10144 May'144__ fH 101lg LOLy 
Rut-Canad ist gu g 4s_.1949| J-J OF 2 PE eiiesaslinnsa ance b1921|M-N 89 Feb ‘14j....|] 89 89 
3t Lawr& Adir 1st z 5s___1996| J-J ke eR eeperee Marquetto— fet 43-~-1995 J-J May’l4j....9 25 25 
I 1996|A-O 11912 Mch*12)....|/7 07> ooo ee guar 4s 1955) J-J Dec '13j...-}|---- ---- 
Utica & Blk Riv gu g 4s_-1922\J-J ete ona 2 ) oe 1921|J-D May'l 73 «(73 
Lake Shore gold 314s..--1997| J-D 8314 Dec *14)____| Flint & P M g 6s A-O Dec '14....}| 85 104 
ONION .nccccceccce 1997| J-D 851g May'14)_...|| 831, 85le m-N J'ly "14....4 65 90 
Debenture gold 4s___._. 1928|M-S 9 17\| 8914 947 iv ist g 5s._1939| A-O Apr "14).... 75 90! 
yt een 931\M-N 9012 111\| 881g 9378 kit H 1st gu g 4s_. F-A < wncefl---- <--2 
MGONOG. « ccccancue 1931/M-N 91% J’ne’14|_.__|| 90% 917% ist 30-yrs f 4s '37|J-J May'14j....7) 64's 65% 
Ka A& G R 1st gu c 5s_.1938|J-J anes , cnggiteasiogse sail 40,A-O 08!2 May’ 14... 110812 10812 
Mahon C'l RR Ist 5s__.1934| J-J 10714 Apr ‘14)..-~ || 107i, 10714 "ies consol gold 5s J-J 1134 Nov’1l]_...9-.-. ---- 
Pitts & L Erie 2d ¢ 5s__.21928/A-O ~|103 Jan '15)....||105 105 eading Co gen g 4s J-J 931g) 577 92 955s 
Pitts McK & Y 1st gu 6s_.1932|J-J 1301g Jan '09}-...|/.... 22. ter J-J 91% Jan "15|_.._ff 94% 942 
2d guaranteed 6s... 2. 1934|J-J BOs ON BE cccllacan canon Jersey Cent coll g ds...-- 1081 A-O 914 Dec’14j....§ 91 96 
McKees& B V ist g 6s_.1918|/J-J Bi I Ro Atlan City gu 4s 1951\J-J aleese engaisenainase “ane 
Michigan Centra. 5s oes 1 M-8S 1054 J ’ne’ i4 -| 105%, 10514 tJo& Gr Isl 1st ¢ 4s J-J 75lg Mav'14|....8 75l2 78 
,jtenietered... ee Aad: 931/Q0-M .|1031g May ‘14 ~--.||1031g 10312 t Louis & San Fran gen eoi¥3) J-J 7 107 39108 112 
SCENE? -nQnecenacocon 1940 J-J 98 Apr ‘12).... Lomas aisuahel 931\J-J 993 69100 103 
“eaister ES. 1940] J-J 87 Feb‘'14 = 87 87 * RR cons g a522i906 J-J 75 J'ly '14....§ 7312 80 
JLE&ES ~y gold 33352771951 M-S Oe 2 Uilkcccllencs cutie Gen 15-20-yr 5s 27M-N 35 40 29 271g 54 
ist gold 334s.......... 1952] 41-N 797% Dec '14|..._|| 797% 831g Tr Co cores of a 363, 1 314 55% 
20-year debenture 4s_..1929|A-O 78lg Dec '14|..__|| 78ig 87 P 2812 Dec '14]....§ 2812 45 
* Y ré Jnic % StL ist g 4s..1937/A-O 93 Jan '15)....|| 92% 97 Southw Div 1st peameae 1° >| 93 Dec "13)....9-.-- --- 
MONO cincceauntes 1937 A-O 92% J’ly °14)..__|| 92% 9412 Refunding Ciccannese 195 2 6) 59 784 
Debenture ORR ASE: 1931|M-N 82 Dec’l4/....|| 82 8 80% Mch'11}]...-/|]--.-- ---- 
West Shore 1st 4s guar__2361| J-J 8933 29) 89 95 Trust Co ctfs of deposit. - 64 | 2} 57% 63 
. Registered --.......... 2361 J-J 93g 89 1} 88 Q2lg do Stamp 621 8|| 56 6llg 
{ Y Cent Lines eq tr 4igs 1922] J-3 1U0V12 J’ly *11)-.-. ||... LI} KC Fts& M cong ts...1lvz 1081 7H1O7%4 11212 
NY New Haven & Hartf— | KC lrtS& M Ry ref 4321936 7 19|| 67% 7712 
Non-cony deben 4s__.... 1955) J-J 72 2|' 75 801, K C& MR& B Ist zu 58.1929 95 Meb’l4...-|| 95 95 
NGS-GORY Gls ccccanncoce 1956|M-N/|* 72 1) 76 81 ||St LS W Istis 4s bd ctfs...1989 77 74 88 
Vonv debentuve3 Ws_.... 1956) J-. 64 5].-..|| 61 75 2d g 4sinc bond ctfs..-.1989 60 Dec‘14....|| 60 75 
Oonv debenture 6s..-.... 1948) J-J 10434 23|| 96 11712] Consol gold 4s.-...--.-- 1932 68 J’ly '14_...|| 68 77% 
Harlem R-Pt Ches 1st 48-1954'4-N 9914 Nov'12|_..." .... ...!' Gray’s Pt Ter 1st cu ¢ 981g Jan 14....'' 98l2 O8i2 
MiSCELLANEOUS BONDS—Continued on Ne: 
Gas and Electric Lighc | ind Eiectric Light 
Kings Co LiL & ¥ g 5s____1937|/A-O 101g Dec '14/....||10114 105 |] Peo Gas & Cc ist con + Gs...1943| A-O 110 Jam '15|....|J114 117% 
Purchase money 6s......1997/A-O 10912 Dec '14 ----| 1091g 11412 M-$S 10014, 5 98% 10113 
Convertible deb 6s...... 1925|M-8 113% J’ly *14)...-|/113 113% egiste M-S GD Sep "1B .ccc-cce esse 
Ed & ) Il) Bkn 1st con g 4s_1939) J-J 87% J'ly "14 oo--| 86 689 Ch GL& Cke Ist gu g 5s_1037| J-J 101 Dec '14)....}/10073103% 
Lac Gas L of St L Ist g 5s_c1919 QF] 10 10012 14|| 9914 1021s]} Con G Co of Ci Ist zu g 581936) J-D 10llp May’14]...- 9914 LOLI, 
Refand ext Ist ¢g 5s......1934/A-O 971g Jan '15|....|| 965g 101144]] Ind Nat Gas & Oj/30-y: 5s '36)M-N Moki ..ccBeces aneo 
Milwaukee Gas L Ist 4s_..1927|M-N 901g Jan '15)..-.|| 88i2 91le]] Mu Fuel Gas Ist gu ¢g 5s_.1947|M-N 100 Jan '15j....9§ 99 100% 
Newark Con Gas g 5s....- 1948| J-D 101% Jan '14)_.._||101% 101%]|Philadelphia Co conv 5s__.1919| F-A C6 GSO *U.cadiiocas ane 
NYGELH& Pg5s..... 1948) *-6B 10112 12!| 10012 105! Conv deben ¢ 5s..-...... 1922|M-N 96% J’ne’144__. 96lo 98 
Purchase money = ae eaten 1949|F-A 85 3\| 821g 87%)|/5tan Gas & El cony s f 6s..1826|J-D 881 3 88 92il, 
Ed i. 1 Lliist cons g 5s....1995) J-J 109 J’) ..--||106 109 ||Syracuse Lighting 1st ¢ 5s_.1951| J-D Mei’ 144... 4100 1001. 
NY&QEIL& P 1stcon g 5s 1930/F-A 101 Fe -<2-/|/101 101 s 1954|J-J S5le J'ne "1 adientinaiath:” alieme 
N Y & Rich Gas Ist ¢ > hoe M-N GSte TTF “Gilccccllcese case Trenton G & E Ist ¢ 55....1949/M-S 10119 J’ne’14/. ~ iO, 1011, 
PacificG & E1ICoCalG& Union Elec L & P 1st g 5s__1932|M-S 98 Dec’l4|_...9 98 1001». 
pOoep unifying & Care. 1937 M-N Olly 12|| 90 Q5ig s 1933|M-N 41g J’ly "14)....9 941g QO4lg 
Pac Pow & Lt 1st& ref 20-yr Utica ELL & P 1st 2 5s....1950| J-J 96 Jan '15)....9101 101 
5s Internat Series_.....- 1930|/F-A 881g -.-.|| 88% 901g/] Utica Gas & E ref §s......19 528 10014 Dec 11)....8 2. Tl kk 
Pat Passaic G & E 5s_...1949/4-S “9912 --../100 Hh °14/_...)|100 100 |]Westchester Ltg g 5s J- 10453 J’ly "14... 9 102%, 106 





*No price Friday; atest bid and asked. 





6 Due Feb. 


é Due May. 


g Due June. 


s Option sale. 






































































































































220 New York Bond Record—Concluded--Page 4 [Vou.£100. * 
- ! 
na } 
BONDS S Price Week's | Range BONDS 8 Price Week's || Range 
N. Y¥. STOCK EXCHANGE 2 Friday Range or 3 || Year N. Y. STOCK EXCHANGE § Friday Range or 3 Year 
Week i:nding Jan. 15 =a, | Jan. 15 Lasi Sale =)! 1914. | Week Ending Jan. 15 a,| Jan. 15 Lasi Sale |& 1914. 
iI 
Bia = Ask\Low _ Hh| No.|\Low Htgh|| Wabash (Concluded)— Bid Ast\Low _ Htgh| No.|\Low High 
8A& A Pass Ist gu g 4s-__1943) J-J| ---- 79%) 78 Dec’l4)...-\| 77 84 ti Bi pba oe ae won-| ---- --.-| 5653 Jan '14|-...|| 5653 5653 
SF& N P Iistsink . ¢5s__-1919) J-J| -.-- ---- 104 Oct °09)...-)|.... .... SS Sees I w--| 2512 Sale 27 | (27 57% 
Seaboartl Air Line ¢ 4s__...1950/A-O| 75%4 7912) 75 Dec ’14\----|| 75 85ts}] Det & Ch tee ey “Ree tLe | 6 NOG isctcllicas Sanco 
Gold 4s stamped____.--- 1950/A-O| 7814 Sale| 78 7814 || 8312 86 Des Moin Diy 1st g 4s__.1939|) J-J| -.-. __- SD AGS TWicccailsces. Gave 
Regutered I a alate 19SGR-O} ..-- ccccle.-- 9 soe |-=--/]-222 one Om Div 1st g 3 4%s____-- 1941;|A-O| 60 Sale} 60 60 | 1) 60% 72 
djustment 5s.._.....- J1949|F-Aj 6712 6812) 6614 68 36) 62 80 Tol & Ch Div 1st g 4s__..1941/M-S| 65  _.._| 731s May'l4\..--|| 70 80 
Seheetion | hee ¥59|/A-O} ..-. 7133) 731g Dec ’14 soaked 731g 7814]}Wab Pitts Term ist g 4s_.1954,J-D) 8 ____| 9 Dec’l4..--|| 72 12 
Ati-Birm 30-yr 1st g 4s_.e1933|M-S| 82 -..-| 82 82 1) 84 = 85%}] Cent and Old Col Tr Cocerts-|----| 6 Salk Gis} 17|| 6% 144 
Car Cent 1st con ¢ 4s__..1949)J-J} 84 --.-| 85!g Mch’14)..--|| 85 8513}} Columbia Tr Co ctfs____.---- a ora 9 Jy ‘14).<<<) 614 13% 
Fla Cent & Pen 1st ¢ 58-1918 J-Jj) ---- -.--)1034 Jan ‘13 sere|l-n-- ---- Col tr ctfs for Cent Tretfs ...|----| ---- _._- 712 Dec '14).... | 6lg 14lg 
1st land gr ext ¢ 5s._._-. SUE"C) 64en cone 104 Nov’12)..--/|.... ...- - | T° See OE éhiie eawe 7g J’ly °14|..-. lg 
Conso! gold 5s.__..---- 1943 J-J)} 100% _ 100 Dec’ 14)----||100 1017 Trust Co certfs__._.__.---- | tal bee 6ecnes 33 Dec '14).... | yw ly 
Ga & Ala Ry 1st con 5s__01945| J- J} 1017s 10253 10llg «101% 3'|100%3 10512 ash Term! ist gu 34s... 1948) | eee 8312 J’ne’i4,....|| Sly 
Ga Car& No ist gu g 58__1929] J- J} 10083 _.__|103%4 J’ly i= 103% 103% Ist 40-year guar 4s_____. 45) F- 0) <nadciact Ge BE ssllseas “ease 
Seab & Koa Ist 5s.__---- 1926} J-J} 101 ~--.|1005g Dec 14/----) 10053 10053]] West Maryland lst g 4577710: 52\A-O| 62. Sale 5712 62 | 131)| 5314 80 
Southern Pacific Co— West N Y & Pa Ist ¢ 5s._.1937| J-J) 101% 102%/101_ Dec "14)-...//101 10519 
Gold 4s (Cent !’ac coll)_k1949|J-D)} 86 Sale| 84% 33)| 821g 94 Gen Ey I Mitivinasadan 1943/A-O| 78 80 | 77% Dec’ a ~--|, 75 82 
Registered __.....--_- k1949|J-D) -.-- ....| 90 Feb" “4 ----|| 90 90 |) Income 5s___..._.___ a1043 Noy ao: Se OS Be Eiliwvetioas sao 
-0-year conv 4s_..--..- g1929|M-S} 8lle Sale| 8012 815s) 337|| 797, 92 Wheeling & L E 1st g5s__.1026\/A 95 ....]102 J'ly’ rH Riese | 100 102 
20-year conv 5s 1 J-D)\ 9753 Sale| 96% 98 | 401) 94 10353]] Wheel Div ist gold 5221928 J $ 90 951g} 95'2 Nov'13).-.-||-... ---- 
Cent Pac Ist ref gu ¢ 4s__1948)/F-A| 89 Sale) 86% 89 | 131)) 8514 9412]] Exten & Impt gold Ss..-1 930\F-A;} 85 _-| 91 Feb‘14)....|| 91 91 
Registered ._....___--- 1949) F-A)} ..--.--. 9412 J’ly °12)----||.... -.--]] RR 1st consol 4s_.__.... 949) IM S| 65 651] 65 65 | | 68 80 
Mort suar gold 3 4%s__k1929|.7-D| 88 88%) 87% = 88 _| 12/ 871g 91% 20-year equip s f eee 2) J- Bl Kéee cancl C0 SOF TGccca || 90 90 
gi brough StL ist gu 4s.1954;A-O| 84 ....| 86 Dec/14|.-..; 85%, 8712|| Winston-Salem § B 1st4s_.1960|J-J| ----__- 88 Feb 14/....|| 88 88 
H&SAM&¢: P 1st5s_1931|M-N} 10212 ____|10213 Dec '14|----|/10212 103%|] Wis Cent 50-yr 1st gen 4s_.1949 J-J| 834 843) 84% 85 } 7\| 8314 89g 
Gila V & & N 1Istgug5s_1924|M-N| 9912100 |102% Apr ‘14)----||101 102&]] Sup&Dul div & term ist 4s ‘36|M-N| 8312 8475} 88% J"ne’14|__--!| 
Hous E & \W'T Ist g 5s.-1933/M-N| 9818 100 |102% J'ly '14)--.| 102% 102% rea 
1st guar 5s red____._-- 1933|M-N =~ ~=|10412 J’ly "14)---- 101 10412 Manufacturing & Industrial | haw att. } 
H & TC 1st ¢ 5s int za21087 J-J} 103 1097g/109 J 'ne'l4/----||109 109 
Gen gold 4s int guar___.1921)A-O|} 94 95 | 93 93 1|| 93% 9512]}Am Ag Chem Ist c 5s____- 1928;A-O| 100 Sale| 997s 100 5) 97% 102 
Waco& N W div Ist ¢ 6s 1930 M-N| ----115 |108 Mch'l4)----//108 Am Cot Oil ext 44s _...p1915/Q-F|_ 997s Sale) 997 997s) 15), 96 po 
A&N W Ist eu g 5s___-- 1941/J-J| 100 102 |103 Mch’'l4)----|/10112 103 Debenture 5s___-__.____- 1931\M-N 8 92 9319) 9212 Dec '14 |nene!| 89 95lg 
Morgan's La & T 1st 70.1838 A-O| -------- 107! J’ly '14|----|| 10612 107%,]]Am Hide & L istsfg pene tte iM- A 10113 10314/101 10114; 25/100 1031, 
1st gold Gs....--...-.- 20) J-J\ 10414 --__/10614 J'ly '14|----| 10614 1071g]] Amer Ice Secur deb g 6 ...1925 A-OC 8ll2 85 | 85 85 | 43) 784 89 
No of Ca) guar g 5s...--- 1938 A-O} ---- ---- 112 Feb ‘07|-.--||_ Am Smelt Securities +f eae $1 a lee 104 (1035, 104 4) os 105 
Ore & Cal 1st guar 2 58_.1927|J-J| 100% 161 |10033 100%)  1)/100° 10112 an 5 m Sets Mtg g Gs... - 1915\|M-S §8..-. 94% J'ly "14 ----| 94 99 
So Pac of Cal—Gu g 5s_.1937|M-N| ---- --- 10112 Nov 13 oo] hie See read 1st col tr ao2221018 _ | 94 J’ne’l4....'| 93 O4lg 
Su Pac Coast Ist gu 48 ¢-1927|J-J| 86 -~--| 91!2Sep "12)----)).... L.-- i aeeee 40-yr g Gs___.1944/A-O} 120 ____/120% Jan °15)-...| 11712 123 
San Fran Term! 1st 4s_.1950/A-O} 82 83 | 8112 Dec‘’l4)----|| 78 88 Gold as Rbchbdeaed 44 A-O} .... 12 1_)121% May'l4| 121% 121% 
Tex & N O con gold 5s_-1943 J-J) ---- 97 | 96 Apr 'l4--.-|| 96 96 d - De: Ht 96 ___.| 974 Jan ‘'15....| 97 O98lg 
So Pac RR 1st ref 4s__.-1955|J-J} 87 Sale} 85 87 50)| 837, 935 eee 951, F-A; ...-__..| 98 J'ne'l4 98 98 
Southern— Ist cons ¢ 5s_.1994)J-J} 9854 Sale} 981g 98%) 37)|| 977g 106 nen ritg Paper ists f 5s_ 1910\J- J} 62 Sale| 62 6244; 26, 6414 78 
Registered _.........-- 1994|J-J} ---- ----}100 Aug‘}3)---.||.... ....||Baldw Loco Works 1st 5s_.1940.M-N) 100% ____/104 J’ly '14-...) 102 104! 
Develop & gen 4s Ser A_.1956|A-O| 64% Salc| 64 65 39 62 7614j| Beth Steel ist ext sf bs.---19 26\3-J| 9973 Sale| 9914 100 | 17, 9312 10014 
Mob & Ohio coll tr g 4s_-1938 M-S 79 78 J'ly '14\----|| 77 83le 1st & ref 5s guar A_____- 042,;M-N| 87% Sale| 87 88 | 206) 813g 88lg 
Mem Div 1st ¢ 4%-5s__.1996) J-J| ---- ---- 100 Dec’i4/----||100 10412]]Cent Leather 20-year g 5s_ 1925 A-O 99 Sale} 9712 99 | 75) 96 100 
St Louis div 1st ¢ 4s._._ 1951) J-J| ---- 84%) 8612 J’ly "14|----|| 8353 8612 Consol Tobacco g 4s__.__- 1951|/F-A) ..... @8le J’ly *14\-..-|; 971g O8le 
Ala Cen R 1st g 6s_._--- 1918|)J-J ----| 104% J ‘ne’ 14\----||10412 1043,]}Corn Prod Refs f ¢ Ss... 4838) IM-N| 95 96 | 94% Jan "15 _.._| 9312 961g 
Ala Gt Sou ist cons A 5s_.1943|J-D) 94 99%, May’14|----|| 993, 100 lst 25-year s f 58_______. 4M-N| 93 94 2 93 3)| O1llg 95% 
ag. & Deav | i668 ® 46..604 1948|/J-J| S4!2 85%) 85! 851s, 5 | 86lg 8812]}Cuban-Amer Sugar coll izég1018 AW -O} 9112 94 | 91% Dec’l4....| 90 93 
PL TES 1948) J-J) ---- ----} 8214 Feb °12)/----|)--. _._- Distil Sec Cor conv lst g5s_1927,A-O} 53 Sale| 52 55 20|) 521g 68 
ail. “ Yaa ist @ guar 4s_.1949/A-O} ---- ---- 75% Dec *14|----|| 75% 75%}|E I du Pont Powder 44s__1936|/J-D) 84% 8412 84 8433, 9) 82% 8012 
Col & Greenv ist 6s.__-- 1916) J-J} ---- ...- 10033 J’ly '14 ----|/ 1008, 10153}} General Baking 1st 25-yr 6s_1956|J-D| --..__ _| 87!2J'’ly '14-.--| 87lg 90% 
E T Va& Ga Div g 5s___.1930) J-J} 10112 -.--|106 J’ne’l14/----||104%, 106 |j}Gen Electric deb g 3%s.__.1942)F-A)| --.. 79 | 79 J'ly "14..-.|| 77 80% 
Con Ist gold 5s....--.-. 1956|M-N) 10312 -..-|10312 10312 6||103ig 10812 Debenture Eee eaeetes 1952.M-8)| 10112 104 |103 104 | 8 101lg 1061g 
& Ten reor lien g 5s__..-- 1938|M-S| ---- ---- 10312 J’ly °14|----||10312 10312]}Gen'l Motors 1st lien 6s-.- 1815/40 1011g Sale |1007%g 1011s) 36, O8'2 101% 
Ga Midland 1st 3s____-- 1946|A-O| ---- ---- 6412 May’13)--.-||.... .... Ill Steel deb 4}4s__-...__ 40,A-O| 85 Sale| 8414 85 22) 8214 89 
Ga Pac Ry 1st g 6s___..- 1922\ J-J)| 10612 Sale|1061g 10612; 3/108 109 |jIndiana Steel ist 5s_._____ 1OS2/M_N 997% Sale| 9912 9973, 59 97 102Ig 
Knox & Ohio 1st g 6s._..1925|J-J| ---- ---- 110g May'14 ----| 109 11012}])Ingersoll-Rand 1st 5s_ -- --91935) J-J esc 1000. O66. “IBicaccilecee save 
Mob & Bir prior lien g 58.1945) J-J| ---- ----|105lg Nov 12)----')|_... -..- Int Paper Co 1st cong os..3905 F-A) 10l!gSale 10012 101!2 39 100 103 
Mortgage gold 4s..-__- SEES? E) aces once eg ee pepece: Consol conv s fg 5s___.-- 935\3-J| 82 Sale| 82. 82 | 8| 75 84% 
Rich & Ba an con g te...-19%8 G-J| econ cose 1007 J’ly °14/---.|/10053 10114}j/ Int St Pump iste , == 1920 iIM-S|} 39 40 | 38 40 21, 35 671, 
Deb 5s stariped__....- 27\|A-O| ---- ---- 10314 Feb '14|--..||10314 1031,]) Lackaw Steel 1st g 5s_.___ 1923 A-O 8612 9114) 90 90 | 1| 87 97 
Rich & Meck ist g 4a2277 1048 M-N j.... -.-.]} 1st con 5s Series A_.._.. 1950M-S/ ---- 70 | 65 65 | 1 69 78l2 
So Car & Ga Ist g 5s.___1919|M-N | || 99 102 5-year convertible 58-.--1915, re. 9934 Sale| 99! 9934, 8) 93le 99 
Virginia Mid ser C 6s_...1916)M-S) ---- ----112 Oct '06)----)).... .... Liggett & Myers Tobac 7s. +t A-O) 12214 12419 123 12412, 40/120 127l, 
Series D 4-5s_.......-- 1921\M-S] ---- ----/103% Nov’12/--../|.... ....]] 58.--....--..------...- 51) F- -A| 10133 Sale 10014 = LO 11g) 44), 9634 10253 
Series E 5s..........-- 1926|M-S| ---- ----}102 Dec‘l3}----||.... 2. as eet Co (P) 78........ 1044 4-0 12214 ___./124 124 | 1/1191, 12653 
Series F Ge...........- 1931)M-8] ---- ..../104 Moh ‘1Bi--..j].... ....]]  BWeoccnncnnccncccceccne 19 51/F- Aj 102 Sale|100 102 | 27) 965g 1021 
General 5s_.......-.--- 1936|M-N 10212 1041 adeaiana Petrol Ltd cnv 6s A. n21|A- -O} 92 98 | 90 J'ly ‘14...-'| 90 97 
Va & So’w'n ist cu 5s__2003| J-J 0312 105 ist. lien & ref 6s series C_.1921,/A-O} 95  _._.| 9712 Yo7is 9,93 97% 
w ist cons 50-year 58_..-1958)A-O| 8612 90 | 8612 Dec °14|--..|| 8612 9314 sas Enam & Stpg ist scci030 3-3 85 9314) 91lgDec’.4....) 91 94 
W O& W Ist cy gu 4s___1924|F-A; ---- ----| 92 J’me’l3)--..)|.... _... Nat Starch 20-yr deb 5s__.1930 J-J} 80 __..| 84% J'ly "14\....) 8153 85 
West N © ist con g os__.1914\)J-J| ---- ---- 10014 May ’14|.-.-||1001g 10019|] National Tube 1st 5s______ 2\IM-N| 9814 Sale| 99'4 9975, 19 | 961g 10014 
kane Internat Ist g 5s_.1955|J-J| ---- 98 | 9612J'ne'l4|...-|| 9612 98% Y Air Brake Mow conv 8371928 M-N ---- 9419) 94 94 1,97 99lg 
Te A of St L 1st g 4%s__1939 A-O ----|/101 J’ly °14)-...||100 101 “atrob Steel S g— 
1st con old 58_..1894-1944)F-A\ 10012 102 [100% Dec °14|---.-||10614 107 e Plant Hy : f 5s__1921 £2 96 9612) 96 6 | 2) 931g OSlg 
Gen refun g§ 48...... 1953|J-J| 84 87 | 8814 May'l4|...-|| 8514 90le|| Inter-ocean P ist sf 5s_.1931,A-O) 91 92 | 90 Dec 14...) 89% 93% 
8tLM Bee’ Ter gu :5s_.1930/|A-O} 99 101 |102 J'ne'l4|----||101%,102 |]/Repub A “s 4, | ayy col tr 5s_ 193443 iene assent Gat Bessa 1027 104 
Cex & Pac ist ¢ ld 5s.__-_- 2000\J-D) 96 Sale} 9512 96 5|| 941g 104 1 ( } ees 940 A-O; Q91l2 g2 | 92 9233, 12 90 9458 
2d gold inc 5s____-.-.. q2000|\Mch) ---- 40 | 51 Nov'l2)--.-|/.... 2.2. Standand M Milling 1st $577771030 M-N| 89 ____!| 89 sg 4 84 89le 
La Div B L ist ¢ 5s__._- 1931|J-J| ---- ---- 95 May'l4|--.-|| 95 95 ||The Texas Go conv deb 68.1931) J-J| 9913 saie| 99 9912) 101| 94 106 
W MinW & N W Ist zu 5s. 1930 F-A| ---- -.--/106!2 Nov ‘04)-..-//_... .... —— z= & Paper ist 5s.1930/J-J| ...-___- GD Pe Dileccailcccee cece 
Tol & OC 1st g 5s__..-_-- 1935] J-J| ---- ---. 10413 J'ly '14)-..-||103%, 10514]] Stamped --............ 1930) J-J| -.-- _... 914 Jan °13'....|/---- - 
Western Div ist ¢ B522221988 A-Oj 100 ..../101 Aug’l3)....|/.... .... UY Ss Seale & Iconv debs 5s.'24)J-J| 75l2 Sale| 7512 75%, 3) 7312 89 
General gold 5s.__-.---- 935|J-D) 100 ..-.)101!2 Apr ‘14/--.-/|| 98 10112]]U S Red & Refg ist ~1931| 3-3) .... .... 20 Jan °15..../ 18 20 
Kan & RS gu rs 2-2 1900 7. O| ---- ---- 8714 J'ne’l4|....|| 8514 8714]]U S Rubber 10-yr co tr 68-1918 J-D| 101% Saic|1015s; 102 | 23, 100% 104 
2d 20-year 5s.......... -J| 94 95 | O8tg J’ly "14/----! 95% 983%})}U S Steel Corp—jfcoup --41963/M- -N| 102 Sale!101!4 1025s, 200 991g 103% 
Tol P & vist old 4577771017 J. -J| 68 Sale| 68 68 1|| 75 80 3 f 10-60-yr 5s|reg ~..d1963'M-N| 1017s Sale/101 1024 9 | 991g 10314 
TolStL& W . am @ S398. seas J-J| 7473 78 | 80% J’ly °14|.-..|| 80% 82 || Va-Car Chem Ist 15-yr 5s_1923\J-D| 9112 92 | ©2 9214 2; 90 98 
50-year gold its........- 950\A-O| 42 43 | 43 44 5| 40 60 || West Electric 1st 5s Dec 1922)J-J| 101 Sale/100% 101 13), 991g 10214 
Coll tr 4s ¢ ay ns caine ei 191 17\F-A\ ---. 39 | 43 J’ne'l4|....\| 43 60 || Westinghouse E & M sf5s_1931/.J-J| 9212 931, 91 9312} 26| 89 961g 
Tor Ham & Buff 1st ¢ 4s_.h1946/J-D) 80 85 | 85lg J’ne'l4)..._|| 85 855s]} 10-year coll tr notes 5s_.1917,A-O} 9812 98%) 981g 9814 1) 9684 99% 
ister & Del ist con g 5s. tt J-D| 100 101 |100 101 2/100 101% ps i} 
1st refund ¢ 4s....... -O|} 72% 74 | 76 Apr'l4i--..|| 74 76 hiiscellaneous 
Onion Pacific— | Adams Ex coll tr g 4s... - 1948M-S| 71 72 | 71% 71% 2| 70 80% 
ist RR & land grantg 40.3047 J-J| 96 Sale| 947, 96 57) 94 98%&]/Armour & Co Ist real est4}4s'39 J-D) 92! Sale| 91g 9214; 37 | 891g 931g 
Registered ........-.- v47) J-J -- -«--| 984 J’ly ‘14/--_.|| 9512 9814]]Bush Terminal 1st 4s_..._. 1952/A-O) .... 91 | S612 J’ne'14\....|| 8612 88 
20-year conv 4s.......--. i927 J-J| 9014 Sale| 8912 9014) 63) 8514 93%:]}| Consol 5s -.-...--..-... 1955 J-J| “8712 sig) 87 Jan "15\..-.| 87 93 
$B ae BOE OB. cccccccaqea g2008\M-S| 8812 8912) 8814 89 8) 88 95 Bldgs 5s guar tax ex..__. 1960 A-O Sale 1; 85 88l, 
Ore Ry & Nav :on g 4s_.1946/J-D!) 90% Sale| 9012 90%) 13)) 861g 94 ||]Chino Copper Ist conv 63-1921 J - J}... ..../166 Apr '14)..-./150 166 
Ore Short Line ist g 6s_.1922|F-A| 10712108 (10712 10712 17) 107 110%}|Granby ConsMS & Pcom 6sA'28M-N) 98le sale 8 99 21)| 95 1051, 
ist consol! ; 5s......... 1946| J-J| 104% Sale /1031g 105 14||102% 108 ||/Inspir Cons Cop 1st conv6s 1922)M-S| 9933 Sale| 98% 99335 84/95 103 
Guar refund 4s........ 1929)J-D; 90 Sale| 89 90 | 21) 855, 9414]/I[nt Mercan Marine 4%s...1922/A-O|} 33 Sale| 32% 331s} 41)) 20% 61 
Utah & Nor gold 5s....1926)J-J} 100 ..../108 May’llj--..)).... -... Int Navigation Ist s f 5s...1929|/F-A) .... 55 | 57 Jan "15\....)| 715s 77!2 
lst extended 4s__.... 1933) J-J)| --.. .... SIEGE PAIS: near Montana Power Ist 5s A 71943) J-J|} 8953 Sale| 88%, 895s) 5 90 Q4le 
andalia cons ¢ 4s Ser A.1955)F-A} ---.----| 93 Apr ‘13)--..||_ Morris & Co Ist s £4348 _---1939) J - “0 aace cece he yy "14! eouall 8812 88lz 
Consol 4s Series B....1957|M-N| 87 ~...| 9214 May’l4/....| i 921, 921,|]Mtge Bond ‘yh 4s ser 2_.1966)A-O} .... .... pr °14|..../| 83 
Vera Cruz & i’ Ist au 4s_1934| J-J| ---. 97 | 94 Oct ‘12\.. 10-20-yr _ tt OG ancm wend 100 ry ly *14.... 100 100 
Virginian ist 5s Series A _.1962|/M-N| 26!2 Sale| 96 9612} 17) “9514 10012]|N Y Doek 50-yr Ist g 4s__.1951/F-A| .... ___- 79% Dec °14\....| 77 788 
abasb ist gold #s--...- i930/Mi-N| 97 Sale| 97 97 10| 9612105 || Niag Falls Pow ist 5s..... 1932/J-J| 99 1014) 99 Dec'l4\....)| 99 101lg 
| ese 1939) F-A| 86 Sale| 86 86 76| 87 100 || Niag Lock & O Pow Ist 5s_.1954.M-N) .... .._. 92 May'l4|..../| 92 93 
Debenturc Series b_----- 19390} J-J| .... .... 90 J’ne’l2 ect pata tee Ontario Power N F ist 5s..1943,F-A| 941g 94%4| 94 95 4| 9153 95l4 
1st lien equip s fd & 5s..--1921/M-S ---- 88 | 90 J’ly '14)....|| 909 98 |j/Ontario Transmission 5s_..1945|M-N/|*___. 9059) 90 Jan "15\....'| 92 965 
1st lien 50-yr ¢ term ‘+. J-J| 66 ....| 75 Apr ‘14/.... 27 78 |jPub Serv Corp N J gen 58.1959) A-O| 877% Sale| 87g 88 | 23 861g 91 
1st rei and ext ¢ 4s__-... 1956, J-J| 30 Sale| 29!2 32 81|| 27% 6114]] RayConsCo oPpe 1st conv 681921, J-J| 10412105 (1044 Did). " 1001g 11714 
Cent Trust Co ctis_..----.- |---- w--~. 30 | 501g May’l4)....) | 4919 551:||Sierra & S ower ist 5s..1949|/F-A| --.. 9319) 92\4 Feb ‘1 - | 9214 92% 
OR EONS ae Pee ese 53 Apr ‘14 sone 50 56111] Wash Water Pow Ist 58_..1939) J-J 7 ....110312 Jan “al: ...- 1031» 1031g 
MISCELLANEOUS BONDS—Concluded. 
Coa: & Iron | i} Telegraph & Telephone | -. 
Bull & susgq Lron . 4 5s__..1932|/J-D) 88  ....| 92 J'ly 77 92 92 |i!Am Teiep & Tel coll oF 4s. 1000 2° 2 88 Sale| 8714 Sol4} 11| 85 89% 
Debenture 5s_....-...- @1926|M-8| .... .... | 80 J'ly °14)....|| 80 80 Convertible 4s__.......- 936\M-S| 90 9512 91% Dec "14)-.._) 918 9714 
VoiF & 1Cogenst« mes 0 F-A| 87 98 | 87 Dec '14 e<--|| 86 99 20-yr convertible 4 ia 777 10: 33,M-S| 9712 Saie| 9733 9734) 352) 94 100 
Co! Fuei gen 6s_.......-. Q1OIM-N| ........ 1105 J iy °14\....||105 105 ||Cent Dist Tel 1st 30-yr 5s_1943) J - -D 971g 98%| 9734 Dec '14)..--)| 7% 997% 
Coil (ndus 1st & co!i 5s gu. “i v34/F-A| 72 73 | 71 J’ly ‘14 ee 71 82 |jCommercia! Cable ist g 48-2307 Mil cade anne 884 J’ne 14\....|| 8153 8814 
Cons Ind Coal Me Ist 5s-_-1935) J-D) 22. -.-- 73 Mch'l4|....|| 73 79 Registered _...........- 23 9-3 | iaaidedl 79 Apr ‘14)....|| 7753 79 
Cons Coal of Md Ist&c f 5s 1950) J-D) .._- 9215. 891g J’ly "14)....|| 89 9012]};Cumb’d T & T 1st & gen 5s_19: 37) -J) 97 Sale 97 | 9) 94lg O8l4 
Continenta! Coa! ist ¢ : 58..1952| F- A| 89 97 | 991g Feb '14|_...|| 991g 991g]] Keystone Telephone Ist 5s.1955)J-J| 89 ----| 891g Dec '14|...., 891g 8914 
Gr Riv Coai& C istg 68. -41919/A-O| _._. 98le|1025g Apr 06|_.__||.... ..-.]}Metropo! Tel& Tel ist sf5s_1918\M-N| 100 1011210034 = 1C0%4) 2; 10033 10034 
Kan& HO & © Ist sf ¢ 5s_1951/J-J| ..-. .-_- | 98 Mch'14)_._.|| 93  931!3]]Mich State Telep 1st 5s_...1924\F-A| 9714 16014) 98 98 2)| 963, 100 
P scali Con © ollier istsi5s.1957|J-J| 85lg 8814) 88 Jan ,15)....|| 84 8814 Y & N J Telephone 5s z_1920|M-N| 100 105 101 Dec '14) ----|101 101 
St L Rock Mt& P 1st 5s...1955]) J- J} 222 ol 78 S19 ‘RMwceell TT 82 N Y Telep ist& gen sf4\s ae be ft 9553 Sale| 95 955s) 83 941g YSle 
Tenn Coa: zen 5s___-...-.195 s1)J-J| 28 100 \100 100 | 971g 10312}] Pac Tel & Tei 1st 5s_.....- 1937\J-J| 97% Sale| 9512 9734, 45) 94 9984 
Birm Div ist consol 6s...191 7| J-.J)} 1013s Sale |1011g 10 133) 6 | 9934 103 South Bel! Tel& T 1stsf 5s 1941) J- J 9714 Sale | 9634 9714 14| 95% 100 
Tenn Div ist g Gs. ....a1917\|A-O} 100% ....|/101 Jam °15|___.||101 102 West Union col tr cur 5s...1938| J-J| ---- 97 | 97 97 1| 93 98lg 
Cah C M Co Ist gu : 6s..1 1032) oO. and diese 101 Dec '14|.... 101 101%, Fd and real est ¢ 44%s_...1950\M-N| 88% .---| 88!2 8812 2| 861g 93 
Victor Fuel ists! 5s.....- > . peer 73 Apr ‘'14)....|/ 3 Mut Un Te! tu ext 5s....1941|/M-N| --.- ...- CSS I'RO "ED nccllecce. cace 
Va tron Coal&Goke lstz ée 1049! ia-8| “ai Se | 90 J’ly '14\....| 90 9&tel Northwest Tel cu 444s @-1934) J-3| ----.-.| 93 Jan ‘13 o) 2) Wo 





*No price Friday: | atest bid and asked. a Due Jan. d¢ Due April. e Due May. g Dus June. 4 Due July. k Due Aug. oVue Oct 


pbDue Nov. ¢ Due Dec. 8 Uption sale 





























































































































BONDS 
BOSTON STOCK EXCHANGE—Stock Record 5. 52x? sace 221 
| 
{ STOCKS Range for Year 1914. Range for Previous 
eet tia Somemeictiesae | a abe BOSTON STOCK On basis of 100-share lots. Year 1913. 
rday | Monda Tuesday Wednesday | Thursday Friday | Week EXCHANGE 
‘ae. ¢ | Jan. It Jan. 12 | _ Jan. 13 | Jan 14 Jan 15 Shares Lowest. Highest. Lowest. Highest. 
Railroads 
2) *9¢ 9410) *94 ly’ * ee 72|Atch Topeka & Santa ..e 8814 Nov1l| 100 July 8 9112 Oct | 10614 Jan 
one seul con” sail ose o4te #97 ete “97I4 ote a7 87 a oo a... 97% Jan 15| 101% Feb 10\| 95%, July| 101% Feb 
186 186 |*187 200 | 190 198 | 194 194 | 192192 | 190 192 114|Boston & Albany__._---- 100 175 Novi2) 195 Jan 5)) 183 Dec} 215 Jan 
95 95 | $4 95 | 95 95 | 95 95 | 94% 95 | 9412 95 | 144/Boston Elevated._...--.- 100} 77 May 8 101\4%July15|) 82 Nov) 114% Jan 
z 140 |*.___ 140 |*___. 140 Last Sale| 150 Dee’ 14! __._..|Boston & Lowell....---- 100] 150 Dec 16) 179 Feb 9|| 150 Dec| 205 Jan 
cya ery 2612) 26 26 | 25 2519] 2412 2512} 24 25 | 1,047|Boston & Maine.......- 100| 301gJ'ly 20) 55 Jan 12|| 35 Dec} 97 Jan 
#225 *225 ee <tesl"aee awa Last Sale|2 25 Jan’15) .....- {Boston & Providence ....100| 225 May 1] 255 Jan 27|| 238!1gDec;| 290 Jan 
ine Ne De PETEN POON REP | ae gee Boston Suburban Elec Cos...| 7 Mech 2) 71gFeb 13|| 7 Sep | 1612 Oct 
rien: Gana oP Go Meee TF Er ee Oe 50 July10| 60 Jan 19|| 5712June) 65 Mech 
AEs tetas asad Goeuk uhie ’ 434 dads) wad, De ee, Boston & Ware on A og Spee, bei oceter 5 Feb| 714Mch 
oF 414? ....} 987 -_| #37 ___-| Last Salel88 Dec’l4| _____- OU ee 35 Julyi7| 40 Jan 26), 3612Dec| 45 Jan 
fe --..| ---- ----| Last Sale|160 Mar’l4| ______|Chic ‘le ny & U 8 Y__.100| 160 Mch23! 163 Jan 15|| 162 Sep | 166 Feb 
©1021e ____|*10212 ____| 103 104 |*1021¢ ___-|*10219 ____| ___- neat ee ge iehenss:- 103 Dee 29) 107 Junell!| 10112 June! 107 Mech 
*165 175 | 165 165 | 165 165 |*__.. 165 |* 16s *| PRT et id 7\Connecticut River_....-- 100 162 Novis 200 Jan 24/| 200 July| 260 Jan 
7612|* 75 | 70 72{| 71 #711 +70 71 '| 70 70 | 190\Fitchburg pref........... 100 July 93 Jan 28|| 68 Dec| 122 Feb 
*118 -j*118° 117 , eo | Geet 10/Georgia Ry & Elec stmpd-100 1151, Dee. 16) 124 May 1)7115 Aug] 126 Feb 
*85 87 | 86 86 | *85 S86le| *86lg 87 | *8519 87 | _-_. ___-| ee se ce nea 100| 83 Jan 3| 88% Apr 6|| 82lsJuly| 88 Sep 
*96l2 97 | *96l2 97 | 9612 97 | 98 98 | *96 98 | 96 96 | 39|Maine Central____..----- 100} 90% Jan 5) 99 Mch28|| 91 Dec| 110 Mech 
84 8! S ce 7%, 77,| *7le 8 7% 8 | --.. -.--|  140|Mass Electric Cos-....... 100} 9 Apr 22) 14 Jan 23), 101gDec| 19% Feb 
* 5a] 54 54 |* ye ae See FS Peco 21; Do pref stamped._--- 100} 54 Dec 16) 6612Jan 24|| 63 Dec| 79 Feb 
“52% 53's) 53 54 | 53 54 | 535, 5353! 54 543) 53 5314; 370|N Y NH & Hartford__.-. 100} 497% July16| 77%Jan 2|| 65% Dec| 130 Jan 
| wader Saee Last Sale 103!eJuly’ a Northern New Hampshire. he 100 May 6| 112 Feb 6); 100 Dec}! 130 Feb 
145 145 |*145 ____| 150 150 |*150 *150 150 150 | 84\Old Colony ......-.-...-- 140 July17| 165 Jan 30|| 150 Dec| 17612 Feb 
*20 #20 ____| #20 _...| #20 _...| Zast Salei20  Jan’15| __.__- Rutland, pref -....------ 19 May 8} 30 Jan 8) 25 A 35 Mc 
*118 118t2| 119 1195,|*11853 119 |*118', 11834|*11853 119 | 118%, 118%, 185/Unton Pacific. 110% Nov1l| 163% Jan 31|| 13912 June) 162% Jan 
a ‘ one pee Last Sale| 8314 June’ 14, ae > fF eae 100} 82 Apri17; 85 Jan 5 801g June} 9012 Jan 
#121. ___-| 122. 122 |*121. 122 | 122 122 | 122 122 | -... ___- 14| Vermont & Massachusetts.100| 115 Jan 9) 130 Feb 5|| 105 Dec| 150 Feb 
*69 69!2| 691, 6912\ 6914 69te| 691, 6914; 69Iy 6914! 691, 691,!  185| West End Street._._.-.-- 50| 65 Novl0| 75 Jan 23|| 67% Dee Sits Feb 
871g 87s} 88 88 | *87 -...; 90 99 8912 90 | 90 90 | 104; Do pref...........-. 50! 82 Dec 23) 95 Mehl2); 85 July aD 
| | | seen Cuauae al...100| 47143 2| 5914Mch19|| 41 Sep | 57 Jan 
* | * *4810 46 3, 34) 5|Amer Agricul Chemical--.- 4 Jan 4 Me 
901 ot “901s 1 ot Th *00% $1 oor 90%, oon a1 ’ ‘ rs ERLE EEE 100} 89 Dec 21; 98 Junel5|| 891Dec| 9914 Jan 
234 23 #25 3 *2 3 | *%2 3 21g Qty 2 2 66| Amer Pneumatic Service... 50 2 Dec 14 4 Jan 31 212 June 412 Jan 
19 * 1913 1812 18%,| 18l2 18le/ 18le 18le| 1819 18t2e| *18l2 19 eS eee 50} 17 Jan 2) 22 Jan 31)! 16 Nov| 23% Jan 
10412 10412] 1041; 105 | 105 107 | 106 — 106%| 106 106% 10414 105 579|Amer PR a Refining --_--- 100} 9714 Mch11| 1104 Jan 2|| 9912 Dec| 118!2 Jan 
112 112%] 11218 113 | 113 113 | 113 113!s| 113 113% 113. 113 +) a ap SE 100| 108 Mch30| 115 Dec 16! 1081s Dec | 11714 Feb 
11814 11834] 118! 118t2) 11814 1189) 118% 118%§| 118%, 1181s! 118 11812} 2,761|/Amer Telep & Teleg__---- 100! 112 Novi4| 124 Jan 24|| 11014 Dec! 1401gJan 
7 , etn stig 16 | Last Sale\15 Ma ‘’14| .____- —. Woolen.......- 100} 14 Meh 4) 15 Mech 4 1514 Dec 21 Apr 
a mowkeag Manifactiriag----| G7itDee'12) 67 Feb 18|| 0, May oy ee 
* H ° * 3. ek g mos. ccce 
ee Sete Sete pest en, ical cntc, Seen es al D yy § Se STE 8G FHA 07% Juneas 100% June18 92% July 100, = 
5 Re Be cane et Be ce By tes: ee 3, 50/ Atl Gull & W188 ines. 100 5 Fe an an 8 
a wien ia’ wl mm ma ))|CU eee 1312 May27| 16%Jan 16|| 10 Jan | 1912 Aug 
*93g «98 9% 9%) *953 10 *95g (10 * ly Re 50| East Renton _ Re 0 912g Dec 31| 1412 Feb 11 9 June} 15 Feb 
251 251 | 252 ' 25014] 252 © 25210] 253° 254 25212 2541e| 255 256 §21|Edison Electric Illum___--- 100} 234 Novl0| 265 Mch 4/| 234 Dec! 288l2Jan 
#14212 143%4| 142% 143% 144 1441;| 143 1431] 143%, 1444) 144 144 469|General Electric__.._.--- 100| 137 Dec 24| 15012 Feb 20/| 130 June} 186% Jan 
101 10138| 101% 101%, 10133 101%, 101%; 101%| 10134 10134, 1001, 1001 128|McElwain (W H) Ist pref_100| 9812 Novi0} 102 Jan 23|| 95 May| 104 Jan 
85 85l2} 85 851s} 8514 85le} S5lg 85le] S5le 85%) 284% 84% 480| Massachusetts Gas Cos...100| 7614 Nov 4| 94%gFeb 17/| 87 Apr! 93!¢Jan 
89 89 | #8712 89 | 88lz 89°| 89. 90 8912 8915) 89% 90 ik Si See ee 100} 85 Novl8} 96 Mchi16|| 86 June| 9553 Mch 
197 197 197 197 i 1961» * 196 |*190 1921s) _... __.. 7| Mergenthaler reece tae 200 Dec 23) 216% Feb 27}; 209 June} 220 Sep 
3 |e , 7 othe & oe Last Sale|3 July’ _— Mexican Telephone. ---.- 24 Mayl3} 3 Jan 28 3 Jan 3lg Feb 
*12, «15 | #12 «15 | #127 «#15 | #12 15 | #12 14 | 12 12 30 Miesiertpet River ge 18 July27| 38 Feb 3}! 30 Nov| 41%Sep 
*40 50 | *40 50 | *40 50 | *40 50 Lest Salei\65 July’14| ......| De pref............. 100} 55 June26)} 70 Jan 30}; 70 Dec; 7012 Dec 
ad 20 |* 20 |* 20 |* 20 Last Sale\20 July’14/ __.__- New bang Cotto Yara ---100 20 Apr 9, 30 Jan 19 17 Apr 50 Apr 
intial S aa ae a Last Sale\38 Dec'l4| __....| Do. pref.........---- 00} 38 Dec 15} 69 Jan 24/| 637% Apr; Q91!2Jan 
135 135 | 135 135 | 135° 135 | 134%, 135 | 134%, 134%| 134% 1351q| _345|New England Telephone..100) 128 Nov 2| 141 Feb 22] 127 Dec Jan 
*152 153 | 152 153 | 152 15219) 152 153 | 15253 153 | 15253 152% 396|Pullman Company------- 100; 148 Dec 10) 159 Jan 27|/ 149 Dec} 16512 Jan 
*17 1814|* 18 175g} 17!¢ 1719] *161g 1712) --..  -_-- 100) Reece Button-Hole--.----- 10; 16 Jan 7 20g July” 2) 1412 Apr Sep 
106 10614) 1061, 10612) 10614 10612| 1061g 1061c| 106 10614, 106 10612 336|Swift & Co.............- 100} 10112 Nov 4| 107% Meh 9'| 101 June| 108 Mch 
29 29 °| 29° 29° 283, 29 | *29 2910) 2914 291} 2912 30 209 reastaaten SE VAS RRO 25| 27 Feb 24) 31 May21\| 26 Sep | 28!2Jan 
* 28 | 2712 2719\* 2719] 27% 27%| 271g 2710] -... ....| 225| Do pref........-.... 25| 27 Mch24| 2912Jan 20 26 Sep | 28% Jan 
“*.75 .95| *.75 .95| *.75 .95| *.75 .95| Last Saie|.95 Dec'l4| ..___- Union Chaper Lé@ M..... 25| .95 Dec 28} 2 Feb %June| 2 Jan 
124% 124%) 12414 1243, 1241 1247%| 124 1243 | 1221, 12419| 121  122t9|  1,089/United Fruit__.....-_..- 100|z113 Dec 24| 173 Feb 13 147 June| 182 Jan 
55% 55%| 55% 57 | B5le B6le| S52 56le] 56. 56 °| 55le 56 | 2,957 United Shoe Mach Corp-- 25] §24Dec 11) 61% June 4|) 4112 June 55% Feb 
28% 29 °'| 25% 29 | 20° 29 "| 28%, 29 | 28% 29 | 28% 29 yg ew cotbae seer 28 Jan 9| 30lgJuly23\| 26% June| 281g Feb 
51 “ 5138) Blle 52 51% 52Ig! 5153 51%| 5ll, 5153| 50% 5lls 952\U S 8 Stet "Corparation=--~100 43 Dec 23} 6714 Jan 31 50 June wn os 
1063; 107 | 10612 107%4| 108 1085g| 10814 10814} 10733 10719| 10712 107% cis “= ~ setae 10314 Dec 24| 112% Jan a 10212 June an 
| Mining 
1 1; 133) *1 133) *1 1 *1 1 110|Adventure Con_....----- = aan a= ” oak 3 ol md mA = 
° \* * 4: 5 SE. 4 nen tcenscous pr c 
73s "27 | a0 a7 | 240, 777% “Bis A ss a AE = asst 19,103| Alaska Gold...........-. 10} 19 July30| 28% May18|| w8%June| 24% Oct 
“a & ‘50.90, *.50 ‘30| .90| Last Sale|.80 Dec'l4| _____- Algomah Mining_-.-.---- 25 lg Dec 22) 1%Jan 20|| .15 May! 2Jan 
36 36 38 37. 37 37. ose, 37 | 36% 36% 3612 3619] 385/Alloues........--.-..... 25| 34igJan 8| 43% Feb 18|| 291gJune, 424 Jan 
541g 5434) 545g 55le] 543, 55%! 5434 551g} 54% 55te! 5412 553g) 1,303A malgamated Copper....100} 49 Dec 10} 784 Feb 4), 62 June; 80%Sep 
18 1819} 183%, 187; 18l12 187g; 18lg 1853} 184 18%9! 184 19 7,255jAmer Zinc, Lead & Smelt. 25) 1214 Nov23 21% Jan 30|| 1514 Dec 327, Feb 
*4 41g) 4K, 435 4% 44| 4 4%| 41g 4%| 4 41g} 2.710) Arizona Commercial__----.- 5| 21g Novi7| 6% Mch 4 24 June| 51,Sep 
#214 219 24" 244{ *2 * ote #2 23 214 Qtg] 21g D8 110|Butte-Balaklava Copper.. 10 1 Novil7| 4igFeb 2 lyJuly; 6 Oct 
39 3953} 391g 401s} 3912 403%%| 3914 40 39%, 411g} 4012 41%) 24,407|/Butte & Sup Cop (Ltd)... 10) 24 Nov 7| 40% Mayl18|| 18%June| 45 Jan 
53le 541s} 54. 55 | 54lg 55 | 54 545] 54 5419, 53% 54 750\Calumet & Arizona... ..- 10| 53 Dec 24) 701g Mch25|| 5612June| 7212 Jan 
360 360 | 355 360 |*355 360 | 355 355 | 360 360 | 360 365 42\Calumet & Hecla.......- 25] 350 Dec 12) 460 Feb 13|| 388 Dec| 555 Jan 
#144 15 | *1412 15 15 15 15g 15%] 15l4 15%4| *15  15le 69|Centennial _.........-.-- 25) 14 Jan 9| 19 Feb 4/} 10 June} 18 Jan 
331g 335s 3315 33%| 341g 3414| 343g 3419] 343g 34te| _.  ___- 465 Chino Copper -.--------- 198 $0, Deo 38 4312 Feb 4 80% June 47a Jan 
3 1 3 Dn louis “4 
30% > 30'2 31% x 31 312 30 31% q 31 se ™ 4 31% 13% Daly-West<-o0-0-<no-- 20 It Novi6 3 Feb o 2, Sep 4 Jan 
*g1 Mi "ga 3) 85 34) *8ig 8%| 1,510|/East Butte Copper Min... Dec ‘an 26) 4 June 8 
rt oat ie By . Bie ° .. .° 5 °8 . Ble SR cnmnucsicsencese 25 2 Nov30 7, Apr 6 212 Dec 9 Jan 
58 6014) 61 3 | 62 63 621g 62t2} 613, 62 | 61 6153} 1,527\Granby Consolidated ----- 100} 60 Dec 19| 91 Feb 4|| 51 June| 784Sep 
2414 2414) 24 241» 245g 2453) 24 2410) 24 24 24 24 637|Greene-Cananea - - -....-.- 00} 2144 Apr 25) 42%Feb 4|| 2753 Oct 3512 Aug 
*121g 13 | *12lg 13 12 12t2} 12 12 | *11leg 12 lllg 1119 85|Hancock Consolidated_... 25} 11 Dec 10}; 22 Feb 4|| 12 Nov, 25 Jan 
*27 30 | #27. 30 | *27 30 | 29 29 | *2712 30 | #27 30 10|Hedley Gold_......----- 10| 28 July25} 30 Mch24\| 27% Jan | 35 Apr 
*.25  .40) *.30 .40) *.25 .40) *.25  .40 Last Sale!.27 Jan’15) ...--- Helvetia Copper.......-. 25 -25Junel2 IgJan 8 14 May Jan 
31g Ble 37 37 3le 37. 31g Blo} «= *31g Ble] «= *#3Ig Bly 240|Indiana Mining-.-......... 25 3 Apr 24 612 Feb 20 3 Oct 17 Jan 
#4534 4612} 46 4614) *45l¢ 4614) *45le 4619) #453, 4619) ....  ___- 80| Island Crees: Cont atopipe a 1] 441gDec 21; 5014 Junel0|| 4414 June| 59 Jan 
*S7 8912) *871z 90 | #88 90 8712 90 | 89 89 | 89 2&9 164] Do pref........---.. 1} 81 June 2} 891gJune20}} 79 July| 87'2Jan 
*16 «18 171g 18le| 18lg Ile} 18t, 18%) 1712 18ls| *17l2 18te 265| Isle Royale Jee Ree 25] 16 Dec 26) 24 Feb 4/| 16 June} 33%, Jan 
*41, 4%—| 43g 41g] 41g 4g) 43g 4g] «4K, 484) At 4% 345|Kerr Lake .............. 5| 3% Mch28| 61g July18 253Jan | 4% Nov 
2% Sig) *2%% 3 | 82% 3 | *2% 3 *23, 3 #234 290 Roweenee Copper.-...-- 25| 2igMay 5| 4%, Feb 18 1 Aug 333 Feb 
*51g. 6 ef 6 6 *53, 6 *5% «6 584 Ba, 255|Lake Copper Co-....-..-- 25 4%, Novl6| 10!2Jan 16 5 Nov) 26!2Jan 
*3 = 31g] #3 31g) *3 Ble) *3 Blq} *3ig 333) 3g 3ly 50|La Salle Copper__..--.--- 25| 3%, Dec 21) 512 Feb 14 3i4June| 54 Jan 
1% 14) #1 133) *1 133) *1 133} *1 13g) 1% 1% 50|Mason Valley Mines____- 5| i Dec 31) 4 Jan 16)| 31gNov| 101gJan 
*3lo «4 3 3 *3lo 4 *3lo  —- 37g 37, 373! *3le 37% 12|Massachusetts Consol_.... 25 2 Mch?7: é5lg May23) 1% Nov 5lz Jan 
*414° 4%) 4%, 5 5 5%| 5lg Sig) *5 514} *4% 519 1,070|Mayflower.............. 25) 3%Junel6; 9 Jan 28|} 5 Nov) 15%4Jan 
*1714 17%) *17% 18 | *175, 18 | *17le 18 Last Sale|17\2 Jan'15| ______ Miami Copper.....---.-- 5| 16% Dec 29} 241g Feb 16|| 20% June; 2612 Jan 
*.60 .75| *.50 .75| *.50 .75| *.60 .75| Last Sale|l  Dee'l4| _____- Michigan. -.......-..-... 25| .60July 2} 1% Feb 18 1p Dec 2 Apr 
4714 474) 47 47 4714 4714) 47 47%) 4612 4619] 4614 4615 GEE, scan lechacwene 25| 39 Apr 22} 491gDec 17|} 38 Nov; 65 Jan 
*12% 1219] 121g 1219) 1212 1219} 1212 1219) 12!2 1253) 12l2 12te 357| Nevada Consolidated -_-___. 5| 10 Dec 1l| 1653Feb 4} 13 June} 19% Jan 
*6le 6%| 61g 65s; 61, 6le| Glo 65:| 63, 653 6le 6le| 1,635|New Arcadian Copper... 25] 1% Jan 14| 712 Dec 16 1gJune| 212 Jan 
5% 5%| *5lg 5M, Hy, 54) *5lo 5'%,| *5tg 5%] 884 ay 145|Nipissing Mines 5} 5 July30| 8lg Jan 22 74 Nov} 91:Mch 
223° 231; 23 231%) 23 231s| 22%, 24°| 231, 23%4| 2314 23% 3,917|North Butte........---- 19% Dec 10} 30% Feb 4|| 213, June; 3412Jan 
11g Mtg] 11g te] 11g De] 11g Do] 11g ste] 18g 11g 5|North Lake- --.-- 95 Apr 25| 253Feb 4 .99May| 2% Jan 
= 3 *% 1 | *% #1 | «*% 1 | Last Sale|  Dee'l4| -_-__. Olibway Mining. % Apr 22} 2 Jan 23 lgJune| 34 Jan 
“3m 4 3% 4%) 414, 419) 445 +44) 4 £44) 4 4 | 2,115/Old Colony -.-.-- 25g Nov13| 5% Jan 28 3 Apr 833 Jan 
42, 424| *43° 44 °| #42° 44°] e49° 44‘| 44 44 43%, 433, 35/Old Dominion Co 44 Dec 28} 54 Feb 4|| 41%June| 56 Jan 
*67 69 ’ 68 68%) 67 67 | *67 69 | *67 69 *67le 69 SE Rickcbesnatabucaes 25| 64 Dec 24; 84 Feb 4) 6714Dec| 107 Jan 
121g 14 13!2 13%! 13 13 | *13 139) 13'g 13%] 1314 14 | 1,188|/Pond "Greek Gh  cinees 10} 12% Dec 24) 20% Jan 22)) 15 June) 28% Jan 
*45 . 50 50 50 50 50 50 50 | 50 50 50 50 aaa SS 25) 51% Dec 14, 68 Feb 5 5214 Dec Jan 
16 16 *161y 1633) 161g 1619) 1614 1610) *1614 1658) 1614 1614 395| Ray Consolidated Copper. 10} 15 Dec 23) 22l2Apr 6 1514 June| 22 Jan 
281, 29 Qto 2914; 2Rle 29 | 2R Bel #28 BRle| *27Ie 281;| 742/St Mary's Mineral Land.. 25| 28 Dee 23} 40 Feb 25) 30 Nov, 46 Jan 
*1lg 14) *1lg 1g 114 14g] *1lg tol 1% 13%) #1 1g I's 100/Santa Fe Gold & Copper.. 10) 1 Jan 7) 2\Jan 27|| 1 June) 3% Aug 
41. 4%; 4%, 5 4% 5 4% 5 | 45, 4%) 4 665/Shannon................ 10| 4 Nov23) 7l2Feb16|| 5 Dec| 13!2Jan 
*19 20 19% 20 | 2019 20te) 20%; 20%) 20 21 21s atte 323|Shattuck-Arizona_....... 10} 18 Dec 26) 29%Feb 4|| 21 Feb| 31 Sep 
*12 20; *.12 .20) *.12 .20) *.12 .20| Last Sale|.12 July’l4| _____- South Utah M & S__.___- 5| .10June 1} .23Feb 9|| .15 Aug .35 Jan 
231, 24 | 24te 25 | *241g 25 | *241g 25 | 24 24 24 2Ale 545|Supertor..........-.---- 25| 22 Nov25) 32 Feb 14|| 21 Nov, 4012 Jan 
115 “TMs tr 15g} *1lg 159) *1lo 1%) *1l2g 153 1% Ile 945 Superior & Boston Copper. 10 114 Novl9| 2'% Jan 23 1% Jan e453 Feb 
28 28% 284, 29 | 28 28 | 28 28 |*27 2 | 28 2 390/Tamarack.............- 25| 24leDec 12} 43 Feb 28|| 21 June) 38 Jan 
3 83 | 38 38 | #3 Bt] Big 3%] *2% 3 | *2% 3 GE Rienecanacaaeune 25, 2% Novl9| 5!2Jan 23| 3 May, 6 Jan 
+09 (93) * 99 (931 *.21 (29) [91  21| *.19 (20) *.19 .22/  109\Tuolumne Copper...._._. 1) .23Dec 28} .85Mchi19)| .50Dec| 3igJac 
25 25%; 25 254! 25 25 | 2319 25 | 22t2 23 2012 23 | 3,737\0 8 Smelt, Refin & Min_. 50! 2414 Dec 23| 4312Feb 41| 34 June 4312 Jan 
day 42] 424 421 ait, 494] 4t% 42 | 30% 41 | 38° 40 3.777| Do pref............- 50| 40!2 Apr 23) 48% Feb 6| 45!2July| 50 Jan 
2° 9 '| 9° a4 2 21g) #214 24) 214 214] 21g 2l¢| 1.430\Utah-Apex Mining....._- 5; I Novi8| 253Feb 5 lig May| 2% Sep 
#92 10 0 10 | *97%, 10 | *97, 10 10 10 97g 97) 311|/Utah Consolidated._..._. 5, 834 Jan 6| 14 Feb 13 7\4 May) 114 Jan 
*50 | 50%4| 50% 514] 51 52 | Site 51%| Site Sits! 507 52 | 647/Utah Copper Co--._-..-- 10, 451s Nov19| 59 June22|| 40 June| 60 Jan 
1% 1lel 15% 184] 1% Del #4%— Mle] #13, Ute] 1% 119) ae 25, 1 Mech 2| e2%, May 4| .90Junel 2 Jan 
*1% 21s) *17% «Qs| 2 2 | *1% Wel *1%— Bel *17%— Me] = BAVA. LLL. 25] 1% Dec 11} 475 Feb 25) 34 Sep 412 Jan 
*33° 341s] 34° 35'| 35 35 | 35. 35 | 34. 25 Rx. gs 119! Wolverine......-------« 25| 30 Dec 23) 47% Feb 20\| 3914Nov| 76 Jan 
* 50 .#0 60 .60' .75 .75' *.50 .75 * 59 .63' *.65 65! _15'Wyandott....-..--.---- 25 -30 June 2i __W4Jan 24" 40June' 112 Jan 
*Bid and asked prices. ¢ Assessment pald 0 Ex-stock dividend. h Ex-rights. a Ex-dividend and rights. s Unstamped. ¢ 24 pald. w Half paid 
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Outside Exchanges—Record Transactions 


Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Jan. 9 to Jan. 15, inel. 























Week's Satesfor| Range for Year 1914. 
Bonds. Friday Range. Week. 
Par.| Sajes.|Low. High. Shares. | Low. High. 

Amer Agric Chem Ist 5s__| 100 9% 100 |$18,000 99% Dec 101 May 
Am Tel & Tel 4s, 1929__.. 87% 87% 8734| 27,000' 84% Nov 89% Feb 

Convertible 4'4s 1933..; 97%| 97 “% 9734| 23,000, 915% Nov 9¢% June 
Ati Gul & W 1 8S Ss......}...... 60 60 2,000; 59 Dec 68 Jan 
Cumberland Tel & Tel 5s__|__---_- 96 96 1,000, 94% Dec 981% Feb 
Gr NorC B & Q coli 4s___| 96%) 95% $6%] 47,000 94% Dec 97% Mar 

CE a 95% $6 9,000, 94% Jan 9714 Apr 
Mass Gas 1929 4!¢s__-_--- 97 96% 97 21,000; 9534 Jan 87% Apr 

Debenture 1931 434s.--|-._--- 925% 92% 000, 91 Dee 95% Apr 
Gotten Yarn 4......)...... 74% 74% 1,000; 72 Dee 83 Feb 
N E Telephone 5s 1932.-_|_.---- 100 100%} 20,000 99 Nov. 10134 Feb 
Pacific Tel & Tel Sa......|...--.- 95% 95%) 1,000) 98% Jan 99 Jan 
Pond Creek Coa} @s_.....}...... 95 95 4,000) 96 Dec 107% Jan 
United Fruit 1925 4%4s__.|.-.--- 90 $0 7,000; $0 Dec 954% Feb 
U S Steel Corporation 5s__|------ 102% 102%] 2,000; 89% Dec | 103. Mar 
Western Tel & Tel 5s-_---- 95 95 $5 2,000 94% Nov 99% Jan 





Baltimore Stock Exchange.—The complete record of 
transactions at the Baltimore Stock Exchange from Jan. 9 
to Jan. 15, both inclusive, compiled from the official sales 
lists, is given below. Prices for stocks are all dollars per 
share, not per cent. For bonds the quotations are per cent 
of par value. 



































| | Week's Salesfor| Range for Year 1914. 
\Friday } Range. Week. |— 
Par. Sales.'Low. High.) Shares. Low. High. 
Stocks— 
Baltimore Electric, pref_50 __-__- 44 44 20} 43% Jan 4514 May 
Consol Gas, E L& P_.100, 107 102% 107 403) 102144 Dec | 10834 May 
aa TE a as 110 110 5| 106 Dec} 11546 July 
Consolidation Coal__..100; 92 92 92 42} 91% Jan $74 July 
Houston Oil trust ctfs__100 _____- 11 11 110} 10 Dee 191¢ Feb 
Preferred trust ctfs__ 10) 54 54 54 242! 53 Apr 60 Jan 
Northern Central-__---- 50| 85% 83% &5% 989} 82% Dec | 129% June 
Seaboard Air Line_--_-_- ea 13% 138% 10; 1734 Jan 22 Feb 
United Ry & Elec_____- 50: 25 25 25 572| 24% Jan 285% May 
Wayland Oil & Gas-_-_-_--- Benn sui 4 4\% 540 344 Dec 636 Apr 
Bonds— 
Anacostia & Potomac 5s._} 100 2934 100 $9,000; 97146 Jan 10034 July 
Arunde!i Land & G 6s__--- 10024) 10034 10034 100} 98% Jan 101 Apr 
Atlanta Cons Street 5s_-- Mt Bice 1034 103% 1,000; 102 Jan 10414 June 
Balt Flec stamped 5s-_---- | 97%! 97 97%} 8,000) 96% Dec 99% Feb 
Balt S P & Chesap 4148-__.|__--_- | 95 95%! 8,000) 9434 Jan 98 June 
Carolina Central 4s__----- ane 84 84 1,000; 86 Jan 89 Feb 
Charlest Cons Flec 5s__-- - | 93 | 93 93 5,000} 91% Jan | 96 Jan 
Charles & West Caro 5s__-!_._._- ; 10134 101% 1,000} 193 May| 104 July 
Chicago Ry Ist 5s 1927__.|_____- 96 96%! 14,000) 95% Dec $2% Jan 
City & Sub (Wash) Ist 5s_|___-_-- 10034 100% 1,000; $8% Jan | 101% Apr 
Consol Gas 1939 5s__.-..--].----- 104 04 14,000; 102 Dec} 106 Apr 
General 1954 4%4s_____- 9314; $3 93%} $,000; 92 Dee 95% July 
Consol Gas, El & Pow 4s} 87%] 87% 8734] 16,000, 85% Jan 90 =©Feb 
Consolidation Coal conv 6s} 100 $9% 100 10,000} 99 Dec; 102 Mar 
po | ee 93 93 3,000} 93 Jan 95% June 
Fairmont Coal 5s-------- 94 94 94 3,000} 934% Jan $6 June 
Fairm & Clarks Trac 5s___!_____- 9¢ $9 6,000} 99 Dec)! 101% Apr 
Fla Cent & Penin Ist 5s.__} 100!) 100% 100%] 3,000/_--..-.._.--}..._______- 
. £ 33a 101%4| 101% 101%} 1,000) 100'4 Dec | 104% Feb 
Georgia & Alabama cons 5s} 101%] 106144 10134} 8,000; 101 Dec| 105 Mar 
Georgia So & Fla Ist 5s___}___-__- 101% 10144] 1,000; 192% Jan | 105 May 
Gee mrewee 46. ......./...... 23 23 2,000| 24 Apr 41% Jan 
Do stamped 4s.......|....--. 22% 22%| 15,000) 26 July 25 May 
Kirby Lumber 2d 6s__----}]..---- 99% 100 EE SE, Tera ee 
Knoxville Traction 58__---}..___- 102 102 1,000; 101 Jan 193 June 
Maryland Electric Ist Ss_.| 97 97 97 13,000} 96% Jan 99% Mar 
Milwaukee Gas Light 4s__}_.._-- 60% 90%] 2,000) 89% Dec 80 Jan 
Minn St & St P C Joint 5s_|____-- 101 101 1,000; 100 Dee | 102% June 
Mt Vernon C D ctfs___...].-.--- 35 35 1,600; 29%4 June} 41146 Jan 
N O Mobile & Chic Ist 5s_|_____- 33 35 2,000) 48 May! 58% Jan 
Norf & Portsm Trac 5s__-}_.---- 844% 84% 1,000) 86 Jan 88 Mar 
Norfolk Ry & Light 5s____|_.---- 95% 96 2,000) 96 Dec 88 Jan 
Portland Ry Ist & ref 5s__|___--- eo%% 993% 1,000) €8% Dec = Feb 
Seaboard Air Line stmpd 4s} 7744| 77% 77%4| 2,000) 82% Jan Feb 
Seab & Roanoke 1926 5s__|}_._...| 102 102 3,000; 103% Jan 108% July 
United Ry & Electric 4s___}| 83 82 83 7,000, 81% Dee 841% Mar 
eee 62\%| 62 624%] 18,000; 6&9 Dee 655 May 
i eee 6 86 86 7,000, 85% Dee 88% June 
SE eee 86% 87%) 1,800 85% Dec 88% June 
Virginia Mid 5th Series 5s_]_.---- 101% 1014%| 1,000. 101 Mar}! 104 Mar 
Wilm & Weldon 1935 4s__!_.._-- 93% 93%! 5,000 92% Feb 93% Apr 








Philadelphia Stock Exchange.—The complete record 
of transactions at the Philadelphia Stock Exchange from 
Jan. 9 to Jan. 15, both inclusive, compiled from the official 
sales lists, is given below. Prices for stocks are all dollars 
per share, not per cent. For bonds the quotations are per 
cent of par value. 





























| Week's Salesfor| Range for Year 1914. 
Friday Range. Week. 
Par.| Sales. tena High.| Shares. Low High. 

Stocks. 
American Gas of N J__100}__--_- | 100 100% 98} 100 Dec! 104 June 
American Rys, pref...100} 101 | 101 101 89; 98% Dec | 10214 Jan 
Baldwin Locom, pref-- 100) ------ | 10244 102% 9€| 101% Jan | 110 Mar 
Cambria Steel__------- 50} 45 | 45 45 197; 40 Dee 51% Jan 
Consol Trac of N J.__.-100) z70 | 270 71% 103; 71% Jan 74 June 
Elec Storage Battery _- 100} 49 48% & 423) 42 July 5514 Jan 
General Asphalt, pref..100) 68 67% 68% 132} 66 Dee £2 Feb 
Insurance Co of N A...10; 213%) 721% 22 91; 20% Dee 23. June 
International Powder__.50| 2934) 29%{ 2934 584; 20 Jan 2714 Dee 
Keystone Telephone- - - - 50} -- - - - - | 13% 14 225 9% Apr 1414 Dee 

Do ah . . _ Lage + “4 + lg B 4$%4 Jan 61% Dee 

Do voting trust ctfs.50)___.._- | 2 2 & YE e6esecdaeel occeensce™ 
Keystone Watch Cave_109\_____- 81 81 ME thatovecush, deakuhgeen 
Lehigh Navigation. ---- 50} 75%| 75% 76% 136) 72 Nov} 85 Jan 

Do trustee ctfs__--_- 50) 75%!) 75% 76% 271 2 Dec 84% Jan 
Lehigh Valley.........6 67 66% 67% 303' 60 July 78% Jan 
Lehigh Valley Tranist_ 50} ------ | 154% 16% 285) 14 Dec} 205% Feb 

Do _ preferred_....--.! 50) Sieur | 2744 29 218' 26 Dee 34 Jan 
Northern Central. - -- -- 50) ae 835, 85% 977; 81% Dec} 130 July 
Penn Salt Mfg......-.-6 }} 00 | 90 90 62| 95 Dee} 108 Feb 
An on ERE 529 | 52% 53 fe neat | 5146 Dee 57% Jan 
Pennsy! Steel, pref__..100)_._--- 0 51 Apr 6614 Mar 
——- Co 1 30 ede hee ZS +e 7 = Dee 46% Feb 

o pref (cum 6%)-.-.50)..---- 36 3s | 35 June} 43 Feb 

Philadelphia Electric - 2214) 23%; 23% 24 1,714) 21 July 274 Feb 
Phil Rap Tran vt rects.50) 11 | 11 11 1,653) 11 Dee 20% Jan 
Philadelphia Traction__50) 78 | 7&8 78% 309} 78% Dec | 83% Jan 
eae 50; 73%) 73% 74 187, 69% Dec | 86% Jan 

2d preferred........ 50) 41%| 40 41% 6| 40 Dec| 46 Feb 
Tono-Belmont Devel__ 1| 43%%| 4% 414| 2,447 4%%, Dec 8% Feb 
Tonopah Mining_____- 1} 7%| 7% 7% 1,496) 5%» July 73%, Dec 
Unton Traction... ___- 50) 3814| 381% 38% 426) 3814 Dec 47 Jan 
United Cos of N J____- 100)... | 222 222% 105| 218 Dec | 230 Feb 
United Gas Impt__-__-_- 50| 82%) 81% 83 1,327; 80 Dee 86 Jan 
United Rys Invest__..100'.____- | 13 13% 150) 



































Week's Salesfor| Range for Jan. 1914. 

Stocks. Friday Range. | Week. re onan 

Sales.|Low. High. Shares. w. gh. 
Warwick Iron & S_.-. 10/_____- 93% 10 | 25 9% Dee 11% May 
W Jersey & Sea Shore___50} 50 50 50 | 2¢ 50 May! 5434 Mar 
Westmoreland Coal... 50)... _- 584% 58% 5} 58 Dec 63}¢ Mar 

Scrip. } 

Cambria Steel scrip__..._|_____- 97% 97%; 1,457) 96% Dec 97% Dec 
—— eee ee 91 91 | 626; 90 Dee 91 Dec 

Bond 
Amer Gas & Elec 5¢..2007| 85 85 8514; $7,000) 82 Dee 8614 Mar 

BAO OOM bncesced 2097) 853| 85 85% | 909} 82 Dec » Mi 
Atlan City Elec 1st 5s_1938]_____- 97% 9714 2| GO asessaedas 
Baldwin Loco Ist 5s__1949)______ 101% 101% 2,090; 10144 Det 
Cent District Tel 5s__1943)______ 9734 97 | a. eae 
Consol Trac N J 1st 53 1932}______ 101 \“ 101 4,000} 100% Jan 
~ & —* tr ctfs — 77% | 77% 77% 1% 23,000} 78S Dee 

i TIE te ara tal 1945} 80% 80 89! 1,800; 78 Dee 
ee a coll 4s_ oo 58\%| 57% 58%] 22,000) 55 Dec 
Cf eee a es 5844 58} 509} 56 Dee 
Keystone Teleph Ist 5s’35|} 91 91 91 “4 7,000} 8395, Dec 
Lehigh Coal & Navigation 

Consol 4'4s____- .-1954| 97%) 9734 97%| 41,000) $65¢ July 9934 June 
Lehigh Valley cons 444s '23}______ 100% 100% 1,090) 101. Jan 192 Mar 

eC EF re 133% 13314 1,000; 133. Dec} 149 ne 

Do Gen consol 48_2003)._____ 88 88 |; 1,000) 87°4 Jan 922% Feb 

Do Gen oousel 4%s'03| 97 97 97 5,000 96 14 Dee 9$54 Apr 
Lehigh Val Coal Ist 5s 1933] 104 10314 104 5,009) 102 Dec | 106 Feb 
Leh Val Transit Ist 5s 1935/_____- 102 102 1,000} 102 Dee} 104 July 
Pennsylvania RR— 

Do "Cc Yonvertible 344s'15}_____- 99% 995 4,000; 98 Jan 99% Dee 

Do PW & Betts 4s ’21|_____- 97144 97%] 3,009} 97 Dec} 9814 June 
People’s Pass tr ctfs 4s 1943}______ 83 83 1,090} 8014 Dee 87 Feb 
Philadelphia Co Ist 5s 1949}______ 97 97 7,000' 97 Dec] 101% Mar 
Phila Eelectric tr ctfs 5s’48} 10144) 101 101'4 9, ;009! 100 Dee | 103% Jan 

CEE EES = 101 101 Ug 600| 100 Dee! 103% Jan 

Do Trust ctfs 4s__1950| 78 77% 78 32,000, 7714 Dee 83 May 
ts = EE ahs dia toe 1950} 7915) 794 79% 1,900} 77% Dee 83 May 

hiladelphia & Reading— 

Do Read Term 5s 1941]-_..._- 1094 109% 1,000! 111% May; 113% Jan 
Pub Serv Corp N J 5s_19£&9}__---_- 8744 87% 1,000; 85% Dec 9044 Mar 
Reading gen 4s_____- 1997| 93% 93 93%! 15,000: 92% Dec 95% Apr 

Do J-C collat 48_..1951}..___- 90% 90% 2,090) 9034 Dec $54 Apr 
Spanish-Am Iron 63..1927| 101. | 101 101 | 3,000] 10034 Jan | 102%4 Jan 
Standard Gas & El 63_1926)/__---- 89% 89% 7,000; 8&8 June) 92% Mar 
United Rys Invest 5s_1926| 65 65 65%| 76,000! 66 Dec 78% Feb 
West N Y & Pa Ist 5s 1937/____-- 1024 102% 2,000' 104 Jan 105% Feb 








* Rx-dividend 








Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Jan. 9to Jan.15, both 
inclusive, compiled from the official sales lists, is as f follows: _ 








Week's 
| Friday Range. 
Par.| Sates. |Low. High. 
! 
Stocks. 
American Can com__..100; 30 29% 30% 
Amer Radiator com_ 72100! ncaa’ 375 = 375 
Chie Pneumatic Tool_.100; 53 51% 53 
Chic Rys part ctf ‘'2’°____- 2634 25% 28 
Chicago Title & Trust.100).._--- 205 205 
Commonw'lth Edison.100|} 137 136% 139 
Diamond Match_-____- 100} 9434] 94% 95% 
Goodrich (B F) com__ -100) 30 27% 30 
Hart Schaf’r & Marx pf 100) 10644; 105% 106% 
linois Brick_...__--- 1Glxcecae 61 61% 
OS eee Des a deaell 163 163 
Kansas City Light Ctf__-.|--.--- 25% 25% 
National Biscuit, pref _100)_____- 121 123 
National Carbon_-___-. 100; 125 120 122 
Do preferred_____. 00| 121 121 125 
Pacifie Gas & Elec Co_ - 100) eer 41% 42 
People’s Gas L & Coke_ 100) 120%! 118% 129% 
Pub Serv of No Ill com-.100} - ----- 79% 79% 
Do preferred______ 100} 95%| 95% 97 
Quaker Oats Co., com.100)......| 232 232 
Quaker Oats Co pref_. 100) 104 103% 104 
Sears-Roebuck com... 100) ho amie 185 186% 
4 7a hae 12134 121% 
Studebaker Corp com-_- 100! ere 38 40 
J 7 eo 100} 10644; 106% 106% 
Union Carbide Co____- 100; 153 145% 153 
U S Steel common. __-_- eee 52 52 
Ward, Montg’y & Co pref- 110 110 =112 
Bonds. 
Armour & Co 4%s__.1939)____.- 91% 92 
Chicago City | ge i ee 98 28 
Chicago Ry is- .-.--1927| 96 96 96% | 
Chie Ry Adj Inc 4s__.1927| 43 43 43 
Chicago Rys 5s, Series B__|_.__-- 76 77% 
Chicago Telephone &s_ 1923). .-_-- 29% 190 
Commonw-Edison 5s. 1943)__.._-- 100% 100% 
Commonw Elec 53___1943|_____- 99% 99% 
Diam Match con deb 68 een 102 102 
Ogden Gas 53__.__.- 1945; 92 92 92 
Peo G L& C ref g 5s _.1947| 100'4| 99% 100% 
South Side Elev 4%s- 1924) Sasa 88 vs \y 
Swift & Co Ist sf g 5s_ 1944) 94%| 94% 4% 


~“a@ Ex 50% stock dividend. ; 


be found in previous 


$2,000 at 90. 


American Window Glass, preferred (par $100)—-Jan. 11, 35 at 120; Jan. 12, 
30 at 122@ 123; Jan. 14, 30 at 123: Jan. 15 


120@ 121; Jan. 13, 











z Ex dividend. 


Pittsburgh Stock Exchange.—Following sales were re- 
ported Jan. 9 to Jan. 15, both inclusive. 


issues. 


Bonds. 
Pittsburgh Brewing 6s, 1949—Jan. 12, $4,000 at 65. 
Pittsburgh Coal deb. 5s, 1931—Jan. 13, $5,500 at 90; Jan. 14, $1,000 at 90; Jan. 15, 


Stocks. 


American Sewer Pipe (par $100)—Jan. 12, 80 at 1814; Jan. 13, 115 at 1844 @18% 
Jan. 14, 10 at 1834; Jan. 15, 50 at 18%. 


Salesfor 
Week. 
Shares. 

















Rangé for Year 1914. 
Low High. 

21 Nov 34% Jan 
390 July! 440 Feb 
4614 July 60 Feb 
2534 Dec 35% July 
204 Dec; 218 Mar 
127 July| 140 Mar 
90 Dee} 102 Jan 
22 Nov 27 Dec 
100% Jan 106 Mar 
57% July 70 Jan 
20214 May| 22434 June 
14 Mar 36 ~=—s July 
120 Nov! 138 Feb 

a105 <Apr| 161 Feb 

115% Jan 122 July 
35 Jan 714 Feb 

110 July! 125 Jan 
73% July 81 Mar 
89 July | 100 Feb 

230 Jan 250 Mar 
102 Jan | 107. Feb 

168% Nov | 197% July 
120% Dec | 125 June 
27% Feb 35 Nov 
102 Nov| 107% Feb 

130 July! 158% Mar 
49 Dee 67% Feb 

109 Jan 114 Mar 
89% Jan 93 Mar 
97% Dee | 101 Feb 
95% Dee 99% Jan 
40 Dee 544% Feb 
77% July 815g Feb 
99% Dec | 10144 Mar 
98% Nov| 102% July 
98% Nov| 101% June 
101% Dee | 1054 Feb 
92 Dec 96 Jan 
99% Jan tas June 
90 Jan Mar 
94% Nov 97% Apr 


Like records will 


55 at 


, 40 at 123. 


Columbia Gas & Electric (par $100)— Jan. 9, 15 at 84%; Jan. 13, 15 at 8%; Jan. 14, 


50 at £%; Jan. 15 
Crucible Steel, 
1414 @14! 
100 at 1414 


125 at 80@81% 


» 55 at8% 
common (par $100)—Jan. 11, 305 at 14% 
; Jan. 13, 265 at 144% @14'%; Jan. 14, 115 at 14, @ 14%; Jan. 15, 


Preferred (par $100)—Jan. 9, 40 at 7814 @79; Jan. 11, 


@14;: 


65 at 79@80; Jan. 
; Jan. 13, 65 at 81%; Jan. 15, 130 at 81@81\. 


Jan. 12, 330 at 


12, 


Independent Brewing, common (par $50)—Jan. 9, 454 at $4; Jan. 11, 50 at $4%; 
Jan. 14, 135 at $4%% @4%;: Jan. 15, 100 at $424. 
Preferred (par $50)—Jan. 14, 100 at $224. 
La Belle Iron Works, common (par $100)—-Jan. 13, 100 at 285¢. 
Preferred (par $100)—Jan. 9, 50 at 107; Jan. 11, 60 at 108%; Jan. 12, £0 at 107%. 
Manufacturers’ Light & Heat (par £50)—Jan. 11, 110 at $49: Jan. 13, 35 at $49%; 


Jan. 14, 35 at $49%4; 


Jan. 


15, 55 at 


$49 5¢ @ 


@49%. 


National Fireproofing, common (par $50)—Jan. 11, 55 at $534; Jan. 12, 85 at $5%; 


Jan. 13, 10 at $5%4; 
Preferred (par $50)- 


10 at $15%; Jan. 14, 10 


at $154; 


Jan. 15, 15 at $5%. 
—Jan.9, 40 at $22: Jan. 14, 220 at $22; Jan. 15, 39 at $22 
Ohio Fuel Oi! (par $1)—Jan. 9, 50 at $15%@15%; 
Jan. 15, 54 at $1! 


a 


il, 


35 at $15% 


; pay ‘2, 


Ohio Fuel Oil Supply (par $25)—Jan. 14, 25 at $4034 @ 4014; Jan. 15, 35 at $4014 @ 


40% 


Oklahoma Natural Gas (par $100)—Jan. 13, 20 at 58; Jan. 14, 30 at 58. 


Pittsburgh Brewing, common (nar $50)—Jan. 9,45 at $7; Jan. 11, 210 at $7; Jan. 15, 
10 at $7; Jan. 14, 160 at $6%; Jan. 15, 23 at $6 % @7 


Preferred (par $50) "Jan. 


Pittsburgh Coal, preferred (par $100)—Jan. 11, 10 at 83%; 


12, 


99 at $24: Jan. 14, 40 at $24. 
Jan. 14, 10 at 85. 
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hae te Oil & Gas (par $100)—Jan. 9, 
614; Jan. 14, 150 at 64% @7h%. 

Pittsburgh Plate Giass (par | * ‘jillian 
Jan. 14, 60 at 107@107 34. 

Pure Oii, common (par $5)—J 
25 at $1536 
$154 


an. 9, 300 at $1514; Jan. 11, 255 at $15%; 
; Jan. 13, 575 at $1544 @15%; Jan. 14, 355 at $15%; Jan. 15, 120 at 


120 at 6; Jan. 12, 
9, 100 at 1053<4 


15 at 6%; Jan. 13, 25 at 
; Jan. 12, 46 at 10644; 
Jan. 12. 


San Tey Mining (pat $1)—Jan. 14, 109 at 14 cents. 


Union Natural Gas (par $100)—Jan. 12, 


Vale Switch & Signal, common (par $50)—Jan. 9, 17 at $6814 


an. 12, 15 at $98; Jan. 

$986 9314. 
United States Steel Corp., 
Westinghouse Air Brake (par $50)—Jan. 
Jan. 12, 115 at $120; Jan. 13, 
Westinghouse Electric «& Mfg., common 
35 at 8356 ot fae 12, 10 at $36 %; 
Preferred (par $ 


13, 51 at $98; Jan. 14, 60 at $98@ 981 


50)—-Jan. 11, 16 at $60; Jan. 


64 at 132 
; Jan. il, 28 at $984; 
; Jan. 15, 43 at 


common (par $100)—Jan. 12, 10 at 51%. 


9, 89 at $119%4 @ 120; Jan. 11, 75 at $120; 
(par $50)-—Jan. 9, 110 at $35! ; Jan. ll, 
; Jan. 13, 25 at $36 7%; Jan. 15, 20° at $36. 
15, 50 at S59. 


11 at $11953; Jan. 15, 55 at $129 








Volume of Business 


at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





















































| 
Stocks. | Ratlrcad, 
Week ending &e., State 7. 4. 
Jan. 15 1915. | Shares. Par Value. Bonds. Bonds. Bonds. 
a | 67,471) $5,842,600 $957,500) $23,000 $2,000 
a wa udueee } 210,642 18,441,700 2,2: 38,090) OL) 
ae | 169,128 13,659,290 1,$41, 500) VY eee 
Wednesday ....--.-.- | 131,137) 10,690,870 2,032,000) eee 
os | 120,823 19,057 ,3£0 2,025, 000) i. _—_—_ as 
PE wcdexdusacooal 174,007} 15,167,325 2 497,500 SF en 
Dp asako eee ea | 873, 208! $73,859,045, $11,691,500, $284,000 $2,000 
Sales at Week ending Jan. 15. Jan. 1to Jan. 15. 
New York Stock — — 
Erchange. 1915. | 1914. 1915. | 1914. 
| nities | 
Stocks—No. shares- -- 873,208) 2,174,574 $1,673,367) 4,187,252 
rer Vee... ....... $73,859,045) /3194, 473, 9: 25 5| $142,215,870) 368,280,540 
pee Gees, DEF....-5 acosune $31, "60% | $3,600 $37,600 
Bonds. | 
Government bonds--- $2,090) $16,500) $7,509, $38,000 
Etate bonds.__-_.-.... 284,000 645, 000) 809,500 1,259 ,000 
RR. and mise. bonds: 11,691, 500) 17,894 400) 21,605,000 34,953,400 
Total bonds oe eee “sil ,977,500| $18, 555,{ 900! $22,422,009! $356 ,360,400 
DAILY TI tANSACTIONS AT THE BOSTON, PHILADEI.PHIA AND 


BALTIMORE 








EXCHANGES. 















































Boston. Priladelphia. Baltimore 

Week ending —-- SS OS Or 

Jan. 15 1915. Shares. {80 md Sales.| Shaves. | Bond Sales., Shares. |Bond Sales. 
Saturday ......-- | 10, 987| $11,000 1, 847 7 7| $8,130 405 $47,000 
Monday... ~~ ——-- | 24/148] 50,090 5,169] 18,177 1,095, 30,100 
vl | 16,133] 33,4609 3,938 34,656, 691) 34,000 
Wednesday. .___- 21,517 36,500 4,432 86,648 639) 44,800 
Thursday. --_.__-_-! 16.615) 14,200 Ly 933) 96,172) 562) 27,400 
| |. | ot 23, 848} 41 1,000 5 1,407 | 70, 800, 640) 53,100 

EE its omen ne Br $186,200 200! $22, 726! $314,583| a $236 ,400 
New York City Banks and Trust Companies. 

| 
Banks Bid |} Ask | Bank Bid | Ask || Trust Cos | 

New York | ‘Mech & Met. 225 | 230 
America® ...| 540 | 560 {Merch Fxch_., 165 | ....|| New York | Bid | Ask 
Amer Exch. -| 207 | 212 ||Merchants’..| 185 | -...||Astor.......| 350 | 375 
Battery Park, 120 | 135 ||Metropolis* _. 300 | 340 ||Bankers Tr..| 417 | 425 
Bowery* .___} 400 ...-}|/Metropol’n*.. 165 175 ||B’way Trust.) 145 155 
Bronx Boro*.| 225 | 260 ||Mutual_.. .. 325 ....|/Central Trust! 980 | 990 
Brons Nat.-..| 160 —— 210 | 225 |;|Cotumbia -..' 410 | 420 
Bryant Park*) 145 ..-..||New York Co 740 800 ||Commeicial - “ial ae 
Butch & Pr_| 120 | 130 ||New York... 380 | 390 |/Fmpire ..._-| 290 | 305 
Century* . "| 170 } 185 ||Pacific*..._- 210 245 ||Equitable Tr 400 | 410 
> 505 | 525 \lPerk anita is 390 | 400 ||Farm L & Tr1090 (1120 
Chath &Phen, 162 ---.|/Peopte’s® ...| 225 we Fidelity... .- 205 220 
Chelsea Ex* | 135 145 |!Prod Eixeh*.. 155 1640 || Fulton___--- 275 300 
Chemica: -__| 395 | 405 [Publics ht ht ----| 175 ||Guaranty Tr 520 | 530 
Citizens Cent) 165 170 | Seaboard - 420 435 ||/Hudson____.| 125 | 135 
ere | 350 | 355 ||Seeond ..__. 400 | 425 |iLaw TI & Tr, 120 | 130 
Coal & Iron_| 145 | 150 | Security* ... -...| 190 |!Lincoln Trust 105 | 115 
Coiontal* __.| 450 ---.||Shermun.... -...| 135 ||Metropolitan 390 | 400 
Columbia* __| 300 | 325 ||State* _..__- ----| 145 ||;Mutual Ajli- 
Commerce __| 166 | 170 |/23d Ward*__ 100 | 135 ee 100 | 120 
Corn Exch*.| 307 | 315 ||Union Exch. 140 | 150 ||/Mut'l (West- 
Cosmopolitn*; x5 | 105 ||Untt States*_| 500 | ---- chester)..-| 130 | 135 
East River. 70 ----|/Wash H’ts*. 275 ----||NYLiteI&Tr 850 (1000 
Fidelity*....| 155 | 165 ||Westch Av*_| 160 | 175 ||N Y Trust__.| 580 | 595 
Fifth Ave*__|4200 }4700 |West Side*_._, 450 | 475 ||TitleGu& ir 390 | 400 
. Saree |} 250 | 300 Yorkville *._. 540 | 575 |i|Tr'nsatlantic 290 220 
Re | 840 | 860 Union Trust., 355 | 365 
Garfield . -| 190 } 210 USMte& Tr 3x0 400 
Germ-Amer* | 130 140 Brocklyn. Trnited States 1040 (1060 
German FEx*_| 375 ----|jCcney Isl'd*_| ....| 150 || Westchester .| 125 135 
Germania ®..| 425 | 475 ||First .....-- 240 | 269 
Gotham -...| 190 | .___||Flatbush _ 110 | 130 
Greenwich* _| 265 | 280 Greenpoint _ - 140) 155 Brooklyn 
Hanover - “1 £25 | 640 ||Filside*..-. -...| 125 ||Rrooklyn Tr.| 460 | 475 
Harriman - 275 | 280 (||!fomestead*. 8&0 | 100 ||Citizens’.__.) 135 140 
Imp & Trad - 495 } 505 ||Mee hanies* . 140 150 |\Franklin....| 235 250 
oo —_—_- 172 | 178 |\Montauk*® - ----| 105 ||Hamilton ...| 265 | 275 
T.berty ..... | 569 |} 600 [Nassau eines 205 220 ||Ilfome _..-_.- 100 110 
Lincoin -----| 300 | 225 ||National City) 273 | 284 ||KingsCounty 570 ae 
Manhattan*_| 309 } 315 North Side*_ 175 | 200 | People s --.| 275 | 205 
Mark & Fult_!| 240 |! 250 |)People’s _...| 145 | 155 |iQueens Co__! 75 90 














* Banka marked with a (*) are State banks. 


Exchange this week. 


?Sale at auction or at Stock 








Inactive and Unlisted Securities 


All bond prices are ‘and interest” except where marked ‘‘t." 
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Standard Oil Stocks—Per share 
a 


Bid. | Ask 
Anglo-Amer Ol! new... ___ --- | 15 | 15lg 
Atlantic Refining--..... 160) 587 (593 
Borne-Scrymser Co... 100) 255 (275 
Buckeye Pipe Line Co... 50)/*114 (117 
Chesebrough Mfg Cons_.100) 660 675 
_) ase 100) 100 |105 
Continental Olf._....__. 100) 225 (230 
Crescent Pipe Line Co... 50) *41 | 43 


Cumberland Pipe Line. _ 100) 50 55 


Eureka Pipe Line Co_- - 1060) 235 (240 
Gulena-Signa! Oil com.__100| 168 |172 
eee 100} 140 (145 


Iilinots Pipe Line (when iss)_| 140 |142 
Indiana Pipe I.ine Co. 50) *107 |109 
National Transit Co_____ 25) +3612 371s 
New York Transit Co__ -- 430 230 pass 
Northern Pipe Line Co_. 106) 94 
Gs Sins. a beens 5)*140 Ins 








| Stand Oil Stks (Concl)— Per share 

| ‘ar| Bid. | Ask. 
Pierce Ofl (new) .......- 25; *15 | 15lg 
Prairie Oil & Gas_.....- 100; 463 |4€7 
Solar Refining -__......- 100) 250 |260 
Southern Pipe Line Co__100) 220 }224 
South Penn Oil... .....100) 280 /|284 
Southwest Pa Pipe Lines_100 120 (125 
Standard Ol! (California) 100; 309 (311 
Standard Oil (Indiana) __100) 468 ook. 
Standard Oil (Kansas) -.100) 357 (363 
Standard Ojlof Kentucky100) 255 260 
Standard Cil of Nebraskal00| 325 ree 
Standard Oil of New Jer_100! 398 4 
Standard Oil of New Y'rk100) 198 200 
‘Standard O11 of Oblo..__100) 430 (435 
Swan & Finch.--....... 100, 160 |170 
‘Union Tank Line Co...-100| 85 | 87 
jVacuum Ofl____.......- 100, 200 (202 
‘Washington Oll.--....-- 10 *36 | 40 


















































Tobacco Stocks—Per Share | Elec, Gas & Power Co:— 
Par| Bid.  Ask.|!| Par| Bid, | Ask. 
American Cigar common.100 115 120 ||Am Gas & Elec com-_.-- 50; *8812} 901g 
Preferred ............ 00; 93 | 98 || Preferred ..._......-- 50) *47 | 49 
Amer Machine & Fdry_.100 65 | 75 ||Am Lt & Trac common. .. 100818 318 
Britisb-Amer Tobac ord. £1) *18!2' 19 || Preferred..____.___-- | 10712] 109 
Ordinary, bearer__-_--- £1\ *1912 20 || Amer Power & Lt com-_-_- 100 59 | 61 
oe S| SR ee 100, 275 300 || Preferred ....-_....-- 100} 81 | &3 
Jobnson Tin Foil & Met_100| 125 160 ||Amer Pubhe Utilities com10 30 | 40 
MacAndrews & Forbes__100 165 |lxO || Preferred _.....-.---- 100; 64 | 68 
Porto — Tob--100 245 (260 ||Bay State Gas__......--. 50) *12c.| 13e. 
> Sees. 150 160 |\Buifalo City Gas stock..100) --. [..- 
manent Ch J) Tobacco_100 280 290 \Cities Service Co com-..100) 42 | 44 
RRP 114 117 | Preferred ......-.-..- 00; 50 | 52 
Tobacco Products com_. 199 100 150 ||Columbia Gas & Bec. --- 100 814) 8t2 
Preieried .. 2. nce cu es. | SStai|- iat Be, 1087.......... J-)| 65 | 67 
United Cigar Stores com- 190 94'2 97 | Flee Bond & Share pref__ 100) 97 100 
Preferred __.._..-___- 190 107 115 ||Indiana Lighting Co..__100; 35 | 40 
United Cigar Stores (new) 10; *91z 95g|| 4s, 1958 opticnal _...F-A] 69 | 7 
Young (J 8S) Co___.____- 100 125 150 || Pacific Gas & Ei com_ — 4214 43 
eee 81 | 83 
Short Term Notes—Per Cent. ‘South Calif Edison com- 100 73 | 76 
| Preterred.......... 88 | 92 
Amal Cop 5s, Mar15 "15 MS 100!g 16033) Standard Gas & El (Del) - MoI *6 | 7 
Amer Locomotive 5s, °15_J-J, 100% 1005, |_ Preferred ..._....-.-- 50) *17 | 18 
6s, July 1916__.....-- J-J 9914100 |) United Gas & Elec Corp_100) 20 | 26 
5s, July 1917---.-___- J-J} 99 |100 || 1st preferred._....._- 100, 58 | 64 
Am Tob 6% scrip, Sep 1°15.| 101 |10114|| 2d preierred____--_-_- 100} 20 | 26 
Am T & T Sub Cos 5s, 1916_) 100'4/100%s|| Utah Secucities Corp- -_- 100, 12 | 14 
Balt & Ohio 4%s, 1915__J-1/} 10013 100%g|| 6%, notes—See Short-Term! Notes). 
BethSteel5s,J’nel1 ‘15 J-D11 100‘4 10012, Western Power common_10{| 12 | 14 
Ches & Ohio 5s 1919 ___J-D) 8934 90!2|| Preferred_.__..._..-- 101; 52 | 56 
Chic Elev Ry 5s, 1916___J-3} 94 | 95l2)! | 
Chie & W Ind 5s, 1915__M-S) 9934100 |; } 
Consol Gas 6s, June 25 °15__| 1013/1613) 
Erie RR 5s, Apri) 11915_A-O 99% 100 || Industrial 
5s, Oct 1 1915____._- A-O| 98 | 9812)! and Miscellaneous | | 
5348, Apri] 1 1917.__-A-O} 512 96 || | 
General Rubber 44s, °15.J-3 100 |100!g|| Adams Exp coi tr 648 °47J-D | /65 | 69 
Har Riv & Pt Ch 53,'15M-N) _96!2 9712|| Alliance Realty___....-- 10} 75 | 85 
Hocking Valley 6s, '15.M-N)| 10014 10034) Amer Rank Note com____5(! *26 | 29 
Int Harv 5s, Feb15 °15-F-A, 100!s100'4); Preferred .____..-..--- 50) *48 | 50 
Tack Steel 5s, 1915____- M-S 9912100 || American Rook.__....-- 100) 150 |160 
Lake Sh & Mich So, J’ne "15. 64.50 4.00 American Brass_.....-- 100; 133 |136 
Mich Cent 4148, 1915___M-S 10013 10014|| American Chicle com__..100, 191 |193 
New Eng Nav 4s, 1917.M-N 9ll2 9212}' Preferred_.____..---- 100, 96 | 97 
NYC &«H Riv 5s,°15__A-O) 100 |10014);Am Gtaphophone com. - 100) 27 | 30 
4s, May 1 1915______-. 9978|1001g}; Preferred _......_...- 100, 70 | 75 
&s, Sept 15 1915.._._..- | 993,100 ||American HBardware....100) --- |--- 
§a, Oct 1 1915.._.__. A-O| 9912100 | Amer Malting 6s 1914 | 
N Y N H & H 5s, 1915_M-N 9712) 9819}; Ext to 1917 _......-. J-D) --- |--- 
Pac G&E5s, Mar25°15M-S25| 100 10014; Ameriean Surety_.__.-.- 5, 160 (170 
Penna 3'48, Oct 1 1915.J-D, 993; 99%) Amer Typefounders com_100, 37 | 40 
Pub Ser Corp N J &s,"16M-S ¥S8l2 914|| Preferred _.__. ---100; 85 | 90 
Schwarz & Sulzb 6s,'16_J-D) 9912100 ||Amer Writing Paper____100 y 1 
Seaboard A L 5s, 1916__M-S 96 | 98 | Bliss (E W) Cocom_-_-_--_- 50, 104 (110 
Southern Ry 5s. 1916__F-A 985s 99 OES 50) 115 |... 
5s, Mar 2 1917_._..._M-€2 973, 9814!|Bond & Mtge Guar---- - 100! 280 (284 
Sulz&SonsCo 6s,J'nel’16M-S) 9912100 | Borden's Cond Milk com_100, 11512|1161g 
UnTypew 5s,Janl5°16 J-J15 96 | 98 Preferred ............ 100) 10312 105 
United Fruités,May1'17M-N 1001s 10012! Braden Copper Mines__-. - 5| 653) 6%, 
Gold notes 5s 1918_.M-N| 97 | 973s! Casualty Co of America_100) 85 |100 
Utah Co 6s, 1917_.____ A-O, 97%, 99 | Gelluloid Co.....-..--- 100, 130 134 
UtahSecurCorp 63,'22M-S15| 7612 7712|\City Investing Co__..-- 100; 17 | 25 
Westhse Fi&Mfg 5s,,17 A-O 9814 99 || Preferreu_.___.---- - - 100 70 | 80 
Consol Car Heating ----- 100: 65 | 70 
Davis-Paly Copper Co__.10' “lg % 
New York City Notes— du Pont (E I) de Nemours, } 
ge US Bere eee 00; 165 (175 
ee { 10112 10153} Preferred. ..........- 100} 83 | 85 
6s, Sevt 1 1916_............| 1031s 103%3| Emerson-Brantingham ..100 5 15 
Wh, SO 8 We ncccccsacase 1045s 1047s|| Preferred ...._......- 1 20 | 60 
Goldfield Consol Mines_-.10, *1%6) 1% 
‘Havana Tobacco Co_...100) | ene joon 
RR. Equipmenuts— PerCt.Basts|| Preterred _..__.-._--- 00; 5! 8 
| Bid. Ask.|| 1st g 5s June 1 1922__J-Dj /57_ | 63 
Baltimore & Ohio 44%s_____- | 485 4 70) |\Intercontin Rub com_...100) _512| 61g 
Buft Roch & Pittsburgh 4%s 4-95) 4.70 |Internat Banking Co_._..100) 95 (105 
Equipment 4s.. ___.._. 4.95 4. -70 | Internationa! Nickel__..100) 108 |109 
Central of Georgia 5s.___ _. 5.00 4.75|| Preferred _.._._..___- 100) 10112 <b 
Equipment 4'%s._______- 5.00 4.75|'International Salt_..___ 100, 14 | 17 
Chicago & Alton 4s_______- ne t= Ist g 58 1951_______- -O| £57 | 60 
Chicago & Eastern Illinois 5s) .-. 6 International Silver pref.100, 95 1100 
Equipment 4%3._______. ‘ox to Ist 69 1948__.______. J-p) 103 |106 
Chic Ind & Louisv 4¥%s__... 5% 5 Kelly Springfield Tire_--100 z78's, 79 
Chic 8t L & N O 5e._---..- 4.95 4.80 Ist preferred......... 7912) 80 
Chicago & N W 4%s._____- 4.80 4.65|| 2d preferred _..-.---- 100 100 |102 
Chicago R1 & Pac 4%s_.__| 7 6 | Kerr Lake Mining__...-_- B 45g) 478 
Colorado & Southern 58s_..._| 514 5  ||/Lanston Monotype-...- 100 ws- |--- 
8 RS eee 5.10 4.9C||La Rose Consol Mines__-__- 5 te 
Equipment 448.______.. 5.10, 4.90 |Lawyers’ Mtge Co____-- 100, 185 {192 
Equipment 48..._._..... 5.10 4.90 |Lebigh Val Coal Sates__.5@ 160 (170 
Evansville & Terre Haute 5s --- | 6 Manhattan Transit____-- 2 *5g) 
Hocking Valley 48...___._- .20 5 5||Marcont Wireless of Am__- 21s) 2% 
Illinois Central 53........_- | 4.95 4.75) Mortgage Bond Co____- 1 97 /102 
ng cn RO 4.95 4.75) | Nat Cloak & Suit com_-_-1 46 | 47 
Kanawha & Michigan4%s_., 5.35.5 || Preferred ..__.___..-- 94 | 95 
KC FtS& Memphis4%s__| --- | 6 iN Y Mtge & Security...1 139 |140 
Louisville & Nashville 58__., 4.95 4. 75)|N Y Titie Ine Oo......< 1 50 | 60 
Minn StP& SSM 4'%%s___, 5.30 5 ||Nipissing Mines__.--_-.-- Bl #553) 
Missour! Kansas & Texas 58., 5.90 5.40 |Onio Copper Co__......-10 *10c.; 15e. 
Missouri! Pacific 58........- .50, 5.90)|Otis Elevator com_..___ 1 67 | 6912 
Mobile & Ohio 5s_....--.-- 5.40 5.20) Preferred .......-....106 90 | 9112 
Equipment 4'%s8.__....-- 5.40 5.20|| Pittsburgh Brewing_____- 50, *6l2) 7 
New York Central Lines 58__| 5.10, 4.90|| Preferred .._.......-.-- 50)*... | 24 
Equipment 444s_____.__- | 5.10 4.90)|Producere Oil____-.-.-- eae a 
N Y Ontario & West 4148... 5.10 4.75|/Realty Assoc (Pklyn)- 100, 95 |100 
Norfolk & Western 4%s__._| 4.75 4.55) | Remington Typewriter— | 
Equipment 4s____.._._-- 4.75 4.55!| Common ....---...-- 100, 9 | 10 
Pennsylvania RR 44s-_-_..- 4.75 4.50)! 1st preterred_-_....-- 100) 70 | 80 
Equipment 4s._.....__._ .75| 4.50]| 2d preferred_........- 100, 45 | 55 
Pere Maruette 53._______- Sno |@ Riker. Hegeman (new) ---- -- { _*7%3 72 
Equipment 4 '4s....._-.. -.-|6 |)Royai Bak Powd com_..160) 150 (160 
&t Louis Iron \ft & Sou 5s__, 53% | 54 || Preferred ..____...... 00 10112)193 
St Louis & San Francisco 38, ag -=- 100 103 |105 
Seaboard Air Line 5s___.... -20, 5 \Singer Mtg Co.._....--.- 1 255 (265 
Equipment 414s_____ 5.20 5 |Standard Coupler com..100, --- |.-. 
Southern Pacific Co 414s__..| 4.80 4.70|| Preterred______..___- oc-. |--s 
Southern Railway 4'<s__ 5.10, 4.90) Sterling Gum___......._- *33g) 334 
Toledo & Obio Central 4s___| 612 | 5!2 |/Stewart-Warner Specdo’r 100 -.. |... 
ee ee 1 ane ‘eae 
Raltroads— Suizberger & Sons pref__1 90 | 93 
West Pac ist 5s, 1933...M-S, 32 | 34 | Texas & Pactife Coal__-.1 25 100 
Tcnopab Extension Min...1f *25s3, 2% 
Street Railways— | Tonopah Min of Nev_____. *733) 75g 
Par, Bid. Ask. ||\United Profit Sharing__-_- ee 
Com'w’ith Pow Ry & L_.100 54 | 56 I 4 | 4lg 
eer 1 80 | 82 ||U 8 Casualty.__....... 100} 190 (210 
Federal Light & Traction 100, 12 | 17 ||\0 8 Envelope com_____- 1 132 (136 
ll aa 1 46 | 50 | eee 1 102 |104 
Republic Ry & Light_...109 1612 181!9/|U S Finishing__________ 1 10 15 
»..., eo .100 6612 68 PS ie 33 | 38 
Tennessee Ry L & P com. 100) 7| 8 || Ist ; _) . eee ia 90 | 95 
a. re 100 35 | 36 || Cong 5s 1929_______- 70 | 7 
United Lt & Ryscom_-7100 45 | 48 |/v7 & Tit Gv & Indem__—_ tod 30 | 48 
ist. preferred___...__- 100 69 | 71 ||Westchester & Bronx Titlé 
2d preferred .......... 100 64 | 66 & Mtge Guar____....- 100; 170 |180 
Wash Ry & El Co......-. 100| 8212 86 Willys Overland com_.-.-.1 86 | 87 
PORE Satndeosenca 100 ane 86 TE IGE 1 92 | & 
St .. , rere J-b Sls hagas Worthington (HM R) = 
West Penn Tr & Wat Pow 100) ..- J eae 25 | 40 
FOUNUNE ac ncdedanébuc ae . || Yukon istedeenccuneia 5 *253| 27% 
* Per share. aAnd accrued dividend. b Baume. Flatprve. e@ Nowlpel. 
Shale price. z Ex-dividend. gs Ex-rights. 
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columns the earnings for the period from July 1 to and including the latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsequent page. 















































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July i to Latest Dete. 
ROADS. Week or Current | Previous | Current Previous ROADS. Week or Current | Previous | Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N 0 & Tex Pac- $ x $ $ | _8 $ 
N O & Nor East_|December-_| 295,920) 362,582} 1,796,106) 2,103,098 || N O Mobile & Chic_| November 138, 191 203° 418 7 70,538) 949,745 
Ala & Vicksburg.|December_-| 135,740) 176,376 06 ,66 88,611 || N Y N H & Hartf__| November 5,125,780 5,734,886): 28,080, 22: 2|30, 060,871 
Vicks Shr & Pac.|December_} 119,036! 171,454 762,314 945,764 || N Y Ont & West___| November 694,958) 688,431 4,266.533| 4.399.790 
Ann Arbor....-.-- Ist wk Jan 40,061 40,017) 1,256,124) 1,302,061 || N Y Susq & West__| November 287,606) 326,197) 1,547,697) 1,646, eae 
Atch Top & San Fe_|November | 10102017/9,784,520/51,399,418/48,768,783 || Norfolk Southern__|November 00,209) 358,247) 1.63 1,625 1,735,748 
Atlanta Birm & Atl| November 02,890) 335,620) 1,131,5 1,492,172 || Norfolk & Western_|November |3,074,133 3,689,061/ 18,424,958 19,727 27 ,378 
Atlantic Coast Line|)November |2,541,495/3,306,210/11,933,646/13, eat 359 || Northern Pacific...) November |5,648,727/|6,844,173}30,900,085 34,290.45 08 
Charlest & W Car} November 154,182; 190,175 44,3 1,578 || Northwestern Pac_| November 274,82 20) 295,872) 1,819,440) 1,844,645 
Lou Hend & St L|November 106,903; 116,969 624,532 B00. 352 || Pacific Coast Co___|October __ 585,520! 745,096) 2,496,379) 2,845,276 
9g Baltimore & Ohio_| December _|6,674,075|8,052 ,972|47,138,435/53,656,845 || gPennsylvania RR-- November. eet | 16978788 81.145.946/88,507 ,925 
B & O Ch Ter RR|November 119,731) 157, 10,257 801.519 Balt Ches & Atl__| November 86,204 666,062 59,14 
Bangor & Aroostook} November 316,791) 327,881) 1,429,423) 1,485,634 Cumberland Vall.| November 240, 346) 301 ard 1,308,042) 1,526,970 
Bessemer & L Erie_|November 545,552 93, :917,109| 4,831,251 Long Island_--__- November 965, 233) 941,752) 6,365,197) 6,146,57 
Birmingham South_| November 59,7 97, 83,167 539,500 aryl'd Del & Va| November 71,076 72,629 81,751 489,74 
Boston & Maine--__|November_/3,745,539\4,036,678/21 ,014,459/21 ,892 ,920 N Y Phila & Norf| November 281,269) 319,059) 1,682,189) 1,715,989 
Buff Roch & Pittsb_|Ist wk Jan} 158,01 00,936) 5,276,584) 6,394,495 PhilaBalt & Wash| November |1,641,491/1,739,273| 8,954,680) 9,107,707 
Buffalo & Susq RR_'November 122,181} 144,354 638 ,454 776,25 W Jersey & Seash| November 393, rot 407,495) 3,372,363) 3,453,859 
Canadian Northern.|lst wk Jan| 205,400 64,700\10,171,900)|13,729,60 Pennsylvania Co_..| November |4,057,245/5,410, v7 24,885,401/30,467,708 
Canadian Pacific._|lst wk Janj1,316,000/1,850,000 57,131.,163|77.016,.836 Grand Rap & Ind November 417.66 443,050) 2,453,400) 2,559,226 
Central of Georgia.|November (|1,002,012|1,347,191 »230,919| 6,239,553 Pitts C C & St L_| November |2,874.234/3,650,200) 17,116,266) 19,689,299 
Cent of New Jersey|November- |2,524,180/2,731,253)13,926,000) 14,517,844 Veo canana November 893, 736} 977,005) 4,890,421) 5,169,925 
Cent New England.| November 10,055 30,17 '590.303| 1,625,068 || Total lines— | 
Central Vermont ..| November 303,094) 326,325) 1,696,321) 1,861,749 East Pitts & Erie} November |18971347)|21443395| 106729883 were is 
Ches & Ohio Lines_|Ist wk Jan} 578,707) 621,853/20,079,789/19,618,190 West Pitts & Erie| November |8,354,792) 10611637/ 49,986,579) 58,581,4 
Chicago & Alton___!Ist wk Jan} 252,53 239,828) 7,792,877) 8,212,085 All East & West_| November |27326139/32055033) 156716463 174471 131 
Chic Burl & Quincy|November |7,903,284/8,361 ,834/42,065, 43,938,524 || Pere Marquette_..| November /1, 484,42111,478,980| 7,929,008| 7,584,980 
f Chic & East Ill__._;November /|1,143,498/)1,387,864) 6,365,015! 7,187,806 || Reading Co— | 
p Chic Great West_|1st wk Jan} 235,450 5,846 £608.55 7,818,135 | Phila & Reading_|November |3,984,042'4,454,584' 20,479,648 |22,255,296 
Chic Ind & Louisv_|Ist wk Jan|_ 100,341) 112,193) 3,514,420) 3,796,577 | Coal & Iron Co__|November |2.954,468 3.447.877 | 13.004,028) 13,255.43 
Chic Milw & St P-_ \;November 7,379 ,908/8,290 968/41 ,507 ,825/42,574,709 Total both cos_._|November |6,938,510)|7,902,461 33 483,676 35,510,727 
ChicMil & Pug S/ Rich Fred & Potom|November 218,747) 237,366) 1,121 028 | 1,131,40 
oChic & om West|November /|6,336,140|7,191,080/38,059,447|40,022,243 || Rio Grande Junc___|October__-| 126,422) 126,358 afl 421,203 
oChic St PM & Om/|November 1,493,061/1,701,846) 8, ra tt 230 8,384,849 || Rio Grande South_ "l4th wk Dec 13,773 18,469) 299 96 373,295 
Chic Terre H & S E'/ November 174,257} 219,01 975,040 || Rock Island Lines. -|November |6,084,375 5.897.561 132,348, 980 '30, 834,203 
Cn Ham & Dayton| November 773,672; 816,968) 4, B16, 978 4,599,476 || Rutland____...--. |November | 289,724; 330,137| 1,592,242) 1,755,046 
Colorado Midland_|November 166,623) 167,42 870,300 || St Jos & Grand Isl_| November 119,799, 154,346) 734,435| 735,454 
b Colorado & South|ist wk Jan} 239,440) 209,319) 7, B73. ‘ott 7,522,082 || St L Brownsv & M_| November 170,211; 209,569) 990,427, 1,080,306 
ea November 10,84 15,16 57,123 82,753 || St L Iron Mt & Sou November |2,555,914 3,038 ,215)13,311,419)| 14,382,966 
Cornwall & Lebanon} November 85) 25,44 135,54 142,20 St L Rocky Mt & P| November 060, 232,610) 1, 197,582) 1,010,251 
Cuba Railroad ___.|November 285,226) 342,557) 1,603,081) 1,715,231 |) St Louis & San Fran) November-|3,651,284 4, 016. 503/18 ,942,876|20,475,940 
Delaware & Hudson|November /1,887,395'2,011,575/10, 112,775/10, 648,549 || St Louis Southwest_|Ist wk Jan| 18 8; 0| 242 '000| 5.841.228) 7,189,180 
Del Lack & West..|November |3,753,900/3,877 ,580/19,101,978'19,687,121 || San Ped L A & S L_|November 704,706 922'736 3,954 901) 4,505,494 
Denv & Rio Grande||Ist wk Jan '700| '356.100|12.468,275)13.767.075 || Seaboard Air Line__/November 1,713,797 2,220,134) 8,525,040; 9,990,646 
Western Pacific__|Ilst wk Jan 65,200 32,200) 3,146,987| 3,666,9 Southern Pacific...; November |10246764 11890350) 57 497.887 62,166,658 
Denver & Salt Lake|Ist wk Jan 31,800 14,134 981,232 74.9 Southern Railway -_|1st wk Jan| 996,205'1,201,378/33,711,765/38,183,418 
Detroit Tol & Iront|November_; 180,80 144,473 915,582 696,844 Mobile & Ohio_-_|Ist wk Jan| 180,9 214,007) 5,823,520) 6,900,766 
Detroit & Mackinac)Ist wk Jan 14,24 15,101 571,390 636,657 Cin N O & T P_-_|Ist wk Jan} 169,157! 182,706) 4,935,261! 5,686,493 
Det & Tol Shore L_| November 127,440; 140,242 16 654,795 Ala Great South _|Ist wk Jan 68,301 85,453) 2,517,582) 2,936,835 
Dul & Iron Range- | November 78 371,266) 2,663,010) 4,677,687 Georgia So & Fla_|1st wk Jan 41,523 50,672) 1,238,073) 1,399,841 
Duluth So Sh & Atl|ist wk Jan 46,492 51,165) 1,544,184) 1,897,092 || Spok Port & Seattle November 55, 431,187} 2,188.653) 2,394,855 
Elgin Joliet & East_ \November 510,152) 987,04 »743,813) 5,516,970 enn Ala & Georgia 4th wk Dec 1,731 2,235 37 ,84 49,542 
El _one & Sou West| November 571,74 734,583) 3,167,605) 3,583,616 || Tennessee Central_|November 109,595) 134,66 655,884 737 ,320 
1 RE eae \November /|4,715,216\5,068,114' 26,668 455/27 452,021 Texas & Pacific____\lst wk Jan! 325,042) 360,250) 9,833,248/10,551,080 
Florida East Coast. \November 70,416; 402,993) 1,663,323) 1,595,213 | Tidewater & West.|November 7,053 5,1! 36,147 33.957 
Fonda Johns & Glov|) November 65,592 77,257| 396 ,430 443,959 || Toledo Peor & West lst wk Jan 17,786 16,846 649,842 731,327 
Georgia Railroad -.|November | 248,953) 308,039) 1,268,100) 1,460,342 | Toledo St L & Westlst wk Jan) 79,682) 79,241) 2,371,012) 2,514,112 
Grand Trunk Pac__|3d wk Dec 75,138) 124,577| 2,986,106 4,177,849 || Trinity & Brazos V - ‘November | 99/826 257 572 496'874| 1.114.150 
Grand Trunk Sy y- \lst wk Jan| 743,522) 797,268)27,255,630/30,216,851 || Union * Pacific Syst_| November |7,592,182 8,548,109/41 ,984.379/44.518,212 
Grand Trunk R y|3d wk Dec| 652,225) 804,322/20,062,483/22,818,819 || Virginia & Sou West; November 137,53 60,402 823 360 39,732 
Grand Trk West_|3d wk Dec; wet FE 141,547 $308 13s 3,515,300 || Virginian -......-.. \November 454 62 629,917| 2,618,755) 3,014,226 
Det Gr H & Milw\3d wk Dec 150} 48,982! 1,315.9 1,282,636 || Wabash __..------ December -|2,282,571|2,487 ,465|15,269,521/16,400,458 
Great North Svetem(Gecumber 4, eit 743 5,660,277 |40,296,140 45 poe ees Western Maryland_|November 34,111) 652.820] 3: .359| 3,634,294 
Gulf & Ship Island_|November 24,509 61,644 704,923) 895,164 Wheel & Lake Erie_| November 96,317 73,709) 2,545,945) 3,919,481 
Hocking V Valley __._|November 27, 54 651,916) 3,124, 859) 3 708,188 Wrightsv & Tennille) November 762 36,889 16,17! 58,61 
Illinois Central__.- December _|5,212,075|5,840.761 (32,580,437 (34,657,517 | Yazoo & Miss Vall_| December. 1,135,219:1,489,633) 6,023,091) 6,753,801 
Internat & Grt Nor November 879,379/|1,047,839| 4,015,491) 4,841,119 | 
Kanawha & Mich...November | 207,109) 275 <tr; re key: ,504,655 | Current Previous 
Kansas City South.|November 879,04 980,110, 4,449,165) 4,503,223 | Various Fiscal Years. Period. ear. Year. 
Lehigh & New Eng_|November 208 ,82 ,148) 1,183: "989 792,324 | 
Lehigh Valley. _-_- |November 3,527 ,394/3, bet 93: 5\18, 906, 13S 19,348,065 | $ . 
Louisiana & Arkan_|November_| 130,105 971; 728,4 731,663 || Delaware & Hudson__..-....-- Jan 1 to Nov 30/20,869,281/22,397,671 
s Louisville & Nash- list wk Jan| 905,685/)1 Ost ‘260 27,749, 7 32,791,585 || N Y Central & Hudson River_e_|Jan 1 to Nov 30/87 ,947.251/95,892,645 
Macon & Birm’ham)| December - 12,262 16,394, 78,342 82,978 Boston & Albany.._.-.-...--- an 1 to Nov 30/15,206,463/ 16,326,209 
Maine Central__-__- |November | 934,006) 974,301) 5, 113,389 5,253,215 Lake Shore & Michigan South 1 to Nov 30/47,477,366|54,802,890 
Maryland & Penna_| November 44,54: 44, 246) 243 382 248,038 Lake Erie & Western_n___-_- Jan 1 to Nov 30) 5,206,724) 5,473,088 
a Mexican Railways. 3d wk Nov, 103,600) 206,500) 3,852, 700| 3,959,600 Chicago a & Southern - ~~ 1 to Nov 30) 3,872,929) 4,037,899 
Midland Valley --_-! (December -| 119,559) 1: + % 1 38) 761,652 909 470 Michigan C eee 1 to Nov 30/30,808,377/33,617,71 
Mineral Range- --.| lst wk Jan 11,792 943} 406,828 177,908 Cleve Cincin ¢ Chic & St Louis Tan 1 to Nov 30/32,464,518/34,496,944 
Minn & St Louis__\|lst wk Jan} 189,739 183, 722) 5,486,920; 5,210,691 Cincinnati Northern._....-- 1 to Nov 30! 1,356,737| 1,298,980 
Iowa Central. -_- || | Pittsburgh & Lake Erie_.-__-_ 1 to Nov 30/14,662,603|18,463,741 
Minn St P& SS M-_|ist wk Jan} 401, 168 499. 335\15 820. 200 16,855,571 New York Chicago & St Louis _ 1 to Nov 30)10,334,857|11,328,505 
Mississippi Central_| November 71,182 1984) — 386,920 449 365 Toledo & ome Central.....- Jan 1 to Nov 30) 4,568,241) 5,525,725 
u Mo Kan & Texas-_|Ist wk Jan) 550, ‘63 D2 8,374/17,741,171'18,038,947 || Total all lines-.....-.....\Jan 1 to Nov 30/253906066/281 264339 
zx Missouri Pacific__|1st wk Jan} 950, 000) 1 bos 000 32 ,039 ,372/|33, hao: 979 | Penns con Raraad a dha eteaiiiea Jan 1 to Nov 30/172932495/ 188474670 
Nashv Chatt & St L |November 895 3 099) 1,107, aie, 4, 820, 495)\ 5.396.347 | Baltimore Chesap & Atlantic. Jan 1 to Nov 30} 1,167,405] 1,154,414 
Nevada-Cal-Oregon|Ist wk Jan} 3,212)  __---- 225,955| 219,804 || Cumberland Valley__._...-.- Ja 4 1 to Nov 30) 3,016,504) 3,297,653 
New Or! Great Nor_|November 17 660 159, 106! 689, 711 813,906 || Long Island..............-| 1 to Nov 30/12,320,449/12,160,288 
eN YC & Hud Riv/November |7,832,080)8,485,870 42,025,208 46,042,562 || Maryland Del & Vir = Seagal | 1 to Nov 30 874,127| 878,650 
Boston & Albany! November |1 287, ori 462,182) 7,148,014; 7,879,606 || N Y Philadelphia & Norfolk_\Jan 1 to Nov 30) 3,475,251) 3,627,443 
Lake Shore & M 8 November |3,892,158/4,404 ,029 22 496, 635 25,161,607 | Phila Baltimore & Washing’n Jan 1 to Nov 39) 18.773.606/19,433.984 
nLake Erie & W_| November 423 557| 464, 841) 2°5 2,596,832 || West Jersey & Seashore____- Jan 1 to Nov 30| 6,088,694) 6,182,159 
Chic Ind & South November 341,283) 402,525! 1,7 1| 1,830,784 || Pennsylvania Company__....-~- Jan 1 to Nov 39/51,347,.362\62,008,080 
Michigan Central November |2,526,096 2,914, 716) 14 BiG, “089 15,609,513 | | Grand Rapids & Indiana... ‘Jan 1 to Nov 39) 4,992,069] 5,143,094 
Clev C C & St L)) 4 | || Pitts Cin Chic & St Louis--_ Jan 1 to Nov 39'36,150,509/40.865,992 
Peoria & Eastern! November |2,759,200 2, ert 274| 15,880, 673|16.20 705,178 | pS gia Jan 1 to Nov 39 10,021,128!10,.445,329 
Cincinnati North. November 130,198) 130,949) 719,136) 683.949 Total lines— East Pitts & Erie i. 1 to Nov 30 223345067|240750119 
Pitts & Lake Erie November (|1,004,112)1,503,568| 6,667 036 8 493.413 | —WestPitts & ErieJan 1 to Nov 30'103901799 119911217 
N Y Chic & St L.. November bri rte 1,028,880, 4,771,954) 5,181,096 || —All lines E & W. +e 1 to Nov 30,327 246866 360661336 
Tol & Ohio Cent.|/ November 4,678} 479,989) 2,512,292| 2,790,280 ] Rio Grande Junction---.-..~.-- Dec 1 to Oct 31) 923,294) 946,699 
Tot alllines above November 21581 896 24257 823/121 087 220132974817 ||Rutland....__.............. Jan 1 to Nov 30: 3,272,292! 3,466,799 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthiy 
| 
| Current Previous | Increase or | Current Previous | Increase or 
* Weekly Summaries. | Year. "ear. Decrease. % | *Monthly Summaries. Year. Year. Decrease. % 
atiiiea aio i om 
4 s $ | 24 Mileage. Cur. Yr. Prev. Yr. x 
4th week Oct (37 roads)....| 18,017,947! 22,633,633) —4,615,686|20.40 March ......245,200 243,184/250, 134, 257) 249, 514 ,091 +660,166| 0.27 
Ist week Nov (37 roads)_.__| 12,222,722) 15,243,348) —3 020;626) 19.82 FF eer 243,513 241.547) 236,531,600) 245 048.870) — —8,517.270| 3.48 
2d week Nov (37 roads)_.--| 11,975,539) 14,863,074) —2,887,535/19.43 || May -__.._- 246.070 3,954 | 239,427,102) 265,435,022) ,007 ,920| 9.73 
3d week Nov (36 roads)-..-| 11,577,904) 15,010,869) —3,432,965/22.87 || June__.-.-.-- 222,001 219,691/230,751,850)/241 ,107 '727|—10. 355,877| 4.30 
4th week Nov (35 roads)-.--| 14,517,713) 17,915,795) —3,398,082/18.99 ge  SAeere 235,407 231,639|\252,231 ae 261.803.011| —9.571.763| 3.67 
ist week Dec (37 roads) --_--)| 11,191,969 13,645,289) —2,453,320/17.98 || August_____ 240,831 237,159|269,593,4 6) 280 '219.858|—11.326.412| 4 03 
2d week Dee (37 roads)_.--| 11,008,619, 13,301,723) —2,293,104|17.22 || September__242,386 238,698/272,992, oon 285 ,850,745|—12,857.844| 4.50 
3d week Dec (34 roads)_.--| 10,347,462) 13,174,223| —2'826:761\21.46 October. ...244,917 241,093 203. aes. 262 298 ,066,118,—28,740,856| 9.64 
4th week Dec (37 roads)..--| 15,140,798! 18,121,396, —2,980.598 16.45 || November_. 89.275 87.724] 65,3! 53.898! 81,461,551\—16,107,653 19.77 
Ist week Jan (35 roads) -__-! 9,417, 808' 10,844,847! —1,427,039 13.16 |! December -- 93,956 92, 479) 83° 986 ,422' 83, 625. 162'—14,638,740 17.51 





a Mexican currency. 


Inter-State Commerce Commission. 


Ry. in both years. 


tf Includes areret & Terre Haute and Evansville & Indiana RR. 
n Includes the Northern Ohio R 


Louisville & Atlantic and the Frankfort & Glacinnat” 


but also all other receipts. 


nclude the Mexican roads in any of our totals. 


b Does not include earnings of Coteunte { 
Ottawa, the St. Lawrence & Adirondack and the Ottawa & 


New 


rk Ry., 





the latter of which, 


“u Tackedes the Texas Central and the Wichita Falls Lines. 


z Includes St. Louis Iron Mountain & Southern. 


z Includes the Northern Central beginning July 1 1914. 


Springs & Cripple Creek District 'Ry. from Nov. 1 1911. 

being a Canadian road, does not make returns to the 
g Includes the Cleveland Lorain & Wheeling 
Includes earnings of Mason City & Fort Dodge and Wisconsin Minnesota & Pacific. 


e Includes the New York & 


s Includes 


v Includes not only operating revenues, 


* We no longer 
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‘Ga Gross ‘Earnings by Weeks.—In the table which 
follows we sum up ae agi the earnings for the first week 
of January. The table covers 35 roads and shows13.16% 
decrease in the aggregate over the same week last year. 





First Week of January. | 1915. 1914. | Increase|. Decrease 











| $ = | $ 

Alabama Great Southern------ 68,301 ? ieee | 17,152 
po ye ee 40,061 40,017) Do eel a 
Buffalo Rochester & Pittsburgh 158,016 » | ee | 42,920 
Canadian Northern.....------| 205,400 364.700) ...... ¥ 
Canadian Pacific........----- | 1,316,000) 1,850,000, ------ | 534,000 
Chesapeake & Ohio__.-------- 578,707 621,853) -—.-.-- | 43,146 
Chicago & Alton...-..-------- | 252,538) 239,828) 12,710) ------ 
Chicago Great Western_------ | 235,450 235.846; ......| 396 
Chicago Indianapolis & Louisv_| 100,341 jk (xe i $i 883 
Cinc New Orl & Texas Pacific-- 169,157 i s.r 13, 
Colorado & Southern._.-._---- 239,440) 209,319 SO,1an) . deness 
Denver & Rio Grande_-_-_-----| 311,700; 356,100) —.--.-.| 44,400 

Western Pacific............ 65,200 32,200 SE! $$ séeeue 
Denver & Salt Lake__.-..--.-.-- | 31,800 Eeseee b10OCl  <adnae 
Detroit & Mackinac_-_.----.--- 14,248 SDeA) aaenaw 853 
Duluth South Shore & Atlantic— i" 492 BEGG) © caceuu 4,673 
Georgia Southern & Florida-_--- 41,523 GRMTal . weeéas 9,149 
Grand Trunk of Canada-_-_-_--- 

Grand Trunk Western_---- 743,522 . - {ies | §3,746 

Detroit Grand Hav & Milw-. | | 

Canada Atlantic.....--.--- | 
Louisville & Nashville__.----- 905,685) 1,057, cet omemaa 151,575 
SO eae 11,792 5,943 eS eee 
Minneapolis & St Louis__-_--- 189,739; 185, 722) Gmat\> neeass 

Es 
Minneapolis St Paul & SS M__. 401,143) 459,335, octane 58,192 
Missouri Kansas & Texas__-_-- | 650,652) 558,374) -..-.-- 5722 
Missouri Pacific. ...........-. 950,000) 1,005,000! _----- 55,000 
eS ae |  @RR See. SIS 0i . «aseex 33,033 
Nevada-California-Oregon----- | 8 SR prebesen SOU antnas 
St Louis Southwestern--_-.-.-.- 188,000) snmeue 54,000 
Southern Railway._......-.--- 996,205) 1 Boi sre etmek 205,173 
‘eee & PRG. cccecaccescsn | 325.042] °360,250, _----- 35,208 
Toledo Peoria & Western_-_-_--- 17,786 16,846 an! - dohiee 
Toledo St Louis & Western-_--_- 79,682 79,241) SGe) . wadtcs 
| 

Detnl (25 soada) ..onancccs.- 9,417,808|10,844,847, 108,000 1, 535,039 

Net decrease (is. 16 To) - I Re RRA Pere: 1.427.039 


For the fourth week of December our final statement 
covers 37 roads and shows 16.45% decrease in the aggregate 
under the same week last year. 











Fourth Week of December. | 1914. | 1913. Increase. Decrease. 
ee ee ee ee 

y hae ll reported (32 ee YY a 920 16, 919. ar 250, 734 # wy pth 
eS | ree | rr 2a. fl eee 

Canadian Northern._..-.....- | 00'8 653.900; _____- | 344 300 

2 Oe St Fo eee 383 857 372,581| te; | ieee 

Georgia Southern & Florida__-_- 72,201) BREE «seeds | 13.061 

Rio Grande Southern..._._._- 13,772; 18,469) ------ | 4,697 

ee 115,140, 798, 18,121,396, 262, 010 : ,242 608 

Net decrease (16.45%) -------- t etecerdiiccaata, - pelea dieliee A ee 2,980,598 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM 
railroads and industrial companies reported this week: 


——Gross Earnings Net Earnings 
Current Previous Current Previous 











Roads. sie i Mig ie —" 
Bellefonte Central_b_..Dec 7,023 7,965 919 1,977 
Jan 1 to Dec 31..-.-... 90,797 87,723 17,102 17,373 
Cent of New Jersey_b..Nov 2,524,180 2,731, yy 1,048,974 1,189,772 
July 1 to Nov 30_..... 13,926,000 14,517,8 5,940,119 6,458,683 


Grand Trunk of Canada— 
Grand Trunk Ry_...Nov 2,953,522 3,724,132 426 ,062 720,485 


Jan 1 to Nov 30-..-..-.. 38,469,238 42,798,961 9,851,499 10,446,185 
Grand Trunk West_..Nov 576,194 577,167 def31,146 74,701 
Jan 1 to Nov 30...... 6,570,006 6,788,753 eee 569 696,396 
Det Gr Hav & Milw__Nov _ 240,504 241,865 2,653 31,632 
Jan 1 to Nov 30_.--.. 2,345,895 2,290,905 def159" 621 def66,427 
Louisiana & Arkansas.a.Nov 130,105 148,971 34,208 49,170 
July 1 to Nov 30.-.... 728,476 731,663 212,180 252,916 
Rio Grande Southern_b_ Nov 52,422 65,912 19,294 30,302 
July 1 to Nov 30_.---. 257,977 316,280 72,074 110,150 
Toledo Peoria & West b. Nov 94,178 106,709 ant: so4 def7 ,332 
eee 89,231 104,985 59 def2,774 
July 1 to Dec 31...... 633,971 714,481 69: Bid 44,902 


INDUSTRIAL COMPANIES. 
——Gross Earnings Net Earnings 
‘ Current Previous Current Previous 
Companies. Year. Year. Year. Year. 
3 $ $ 3 
American Tel. & Tel. and associated holding and operating cos. in the U. S8., 
not including connected inde pendent or sub-licensed companies: 
a Jan 1 to Nov 30__-_-- 206,710,452 197452,138 53,826, 304 53,858, oa 
Keystone Telephone_a Dec 109,553 107 ,695 54,905 53,72 
Jan 1 to Dec 3l...... 1,321,227 1,265,779 669,417 625, 533 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 














—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. ei — ie Year. 
Bellefonte Central_____- Dec 235 240 684 1,737 
gam i to ec 3l...-.. 2,820 2,880 14,282 14,493 
Central of New Jersey_.Nov 678,453 792,561 370,521 397,211 
July 1 to Nov 30..-.... 3,415,382 3,640,963 2,524,737 2,817,720 
Louisiana & Arkansas... Nov 26,782 30,616 7,426 18,554 
July 1 to Nov 30..---. 139,474 143,890 72'706 109,026 
Rio Grande Southern_..Nov 19,964 20,033 zdef635 210,377 
July 1 to Nov 30.-.-.-.-.-. 99,505 100,441 zdef26,475 210,844 
Toledo Peoria & West... Nov 26,900 25,866 zdef27,629 zdef29,319 
eS Pee 26,425 26,638 zdef21,766 zdef23,848 
July 1 to Dec 3l...... 154,955 149,792 zdef77,231 zdef78,282 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Companies. Year. Year. 7" a 
American Tel & Tel and 
associated cos— 
Jan 1 to Nov 30.---.-- 17,341,567 15,203,199 36,484, oe 38, 9 953 
Keystone Telephone....Dec 26,061 26,040 28 27.687 | 
Jan 1 to Dec 31_.--... 311,900 306,495 337317 319,078 





z After allowing for other income received. 
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a iZonih of September— —dJuly 1 to Sept. 30— 
1914. 1913. 1914. 1913. 


Canadian Express Co.— 
Total from transportation-- 
Express privileges—Dr--.-.-- 


Revenue from transportation 
Oper. other than transport’n 


Total operating revenues. -.-. 
Operating expenses -.....-.- 


Net operating revenue-.-..-.. 
Bees WEEE oc accncccesce 


Operating income----.-..-.- 


American Express Co.— 


Total from transportation. ry ,169, rrr 


Express privileges—Dr----- 


$ 
946,750 
443 ,656 





503 ,094 
31,887 





534,982 
444,472 








—Month of es si —ZJu 
1914. 13. 19 


90,509 
8,450 


82,059 
uly 1 to Sept. 30— 
4. 1913. 


$ $ 3 
3,896,043 12,004,228 11,036,279 
1,921,039 5,971,900 5,470,523 





Revenue from transportation 
Oper. other than transport’n 


Total operating revenues- 


Operating expemses..-....-.-. 2 


Net operating revenue- ----- 
Uncollectible rev. from trans. 
BECGRS CARES ccccaveccacce 


Operating income--.-......-.-. 


1, 5 fh 003 6, oe. rath 5,565,756 


564,572 





2,163,267 6,602,382 6,130,328 
1,993,410 6,560,282 5,942,783 








93,995 





139,405 —68,308 


93,548 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 





Latest Gross Earnings. 


| Jan. 1 to latest date. 











Name of 
Road | 4 saad rd Previous| Gyrent Previous 
Year. 
3 $ $ 
American Rys Co_..|November | 424, 813! 435, B05 4 285. 182 
Atlantic Shore Ry_..| November 2 ’ 


cAur ~~ n & Chic Ry |November 

y& Electric |November 
Baton Rouge Elec Co November 
stem al 


Bangor 

















| Berkshire Street Ry- 


24,26 5,7 
199° 928 171,074 
65,372 


<¢? 
* 




















1 Bot 395 
698,441 


' 


564,735 
927,459 
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Latest Gross Earnings. | Jan. 1 to latest date. 
Name of . - 
Road. Week or | Current , Previous| Current Previous 
Month. Year. | Year. Year. | Year. 
$ $ $ $ 
Brazilian Trac, L & P| November ea 5 {6009487 | 67340, Her [recere: 152 
Brock & Plym St Ry_| November 8,056 7,671 113,6 116,715 
Bkiyn Rap Tran Syst|September |2305,490| 2249, $40 20, BIT. goa 20,072 .369 
Cape Breton Elec Co| November 30,045! 34,849 320.098, '344,781 
Chattanooga Ry & Lt| November 84:896| 97,032 996,085) 1, 10% oo 
Cleve Painesv & East|November_| 30,998) 30,188 395,902} 392,3 
Cleve Southw & Col_'November | 100,18 98,490 1D oe aes 1.349°879 
Columbus (Ga) El Co|November 63,274| 58,858 551,73 
gComwth Pow,Ry&L|November- |1239,728) 1237 ,366/13,2 70° "755 12,758,595 
Connecticut Co____- November-_| 601,801} 624,272 7/364.810) 7.521.275 
Consum Pow (Mich)_|November | 303,692) 291,035) 3,079.9 2,830,186 
Cumb Co (Me) P & L|November | 196,249) 195,100} 2,310,109) 2,149,252 
Dallas Electric Co._.-|November | 180,303) 198,258) 2,022,464 1,989,581 
Detroit United Lines|4th wk Dec} 313,029} 308,073/12,182,268)12,659,123 
DDEB& Bat (Rec) |September 40,576} 49,314 384,544! 451,750 
Duluth-Superior Trac|November | 104,457) 109,263) 1,200,595, 1,165,829 
East St Louis & Sub_.|November | 207,713) 236,850) 2,409,828) 2,428,243 
El Paso Electric Co. .|November 91,712) 80,761 53 404) 799,158 
42d St M & St N Ave|September | 162,575) 161,522) 1,382,582) 1,410,776 
Galv-Hous Elec Co_.| November 95,389) 211,612) 2,231,982) 2,169,503 
Grand Rapids Ry Co|November 98,208| 101,387) 1,160,653) 1,178,942 
Harcieburt ie pelivare. November.| 77,197) 79.953 908 ,834 903,106 
avana 
(Railwa wy Bev), Wk Jan 10) 51,300) 54,316 ake’ 453 110,230 
Honolulu October.-.| 52,949) 52,618 508,280 
Houghton Got Trt Sa November 19,590) 21,701 335: 148! 272,020 
ob Hudson & Manhat_|November | 458,574) 470,204| 5,067,032) 5,010,291 
Illinois Traction....|/November | 706,342) 729,946) 7,479,121) 7,188,041 
Interboro Rap Tran-_|November /|2833,911|2821,495/30,786,279/29, 724.423 
Jacksonville Trac Co) November 52,881) 58,235 659.112) 615. 
Key West Electric__.| November 10,616) 13,265 122,226; 129,713 
Lehigh Valley Transit; November | 149.939) 191,198| 1,700,506) 1,634,292 
Lewis Aug & Waterv-|November 49,437| 51,794) 626,850) 625,134 
Long Island Electric_|September 23,.805| 21,37: 193,875 193.889 
Louisville Railway..|November | 244,690) 260,943| 2,906,655) 2,862,356 
Milw El Ry & Lt Co_|November 1,273) 521,558) 5,470,399, 5,480,379 
Milw Lt, Ht & Tr Co November | 114,833) 120,429) 1,379,153! 1,326,706 
N Y City Interboro_- September 57,41 53.55 493 ,02 54,57% 
N Y & Long Island__ September | 43,933) 38,801 314,010; 316,871 
N Y & North Shore_-_|September 17,203) _16,C7! 128,75é + Aka anh 
N Y & Queens Co__-|September | 119,186) 117,682) 1,031.541) 1,056,620 
New York Railways_|November-'|1061 ,863/1138,477|12,365, 914 13° ‘005, 028 
N Y & Stamford Rys|November_| 23,967) 24,312 351,671) 349/516 
N Y Westches & Bos_|November- 37.849) 33,790 382,742! 340,763 
Northampton Trac_-|October-..| 15.494) 15,830) | 155,906) — 158,3 
Nor Ohio Trac & Lt_|November | 286,732) 265,096) 3,319,704) 2,989,155 
North Texas Electric| November | 157,568) 197,719) 1,908,536) 1,947,322 
Northw Pennsylvy Ry November. ,320} 28,844 330,739 340,70 
Ocean Electric (L I) -|September 17 ,227| 4,10 142,890! 136,171 
Paducah Tr & Lt Co_| November 24,839 26,659 zi? 054) 267 ,062 
Pensacola Electric Co| November 18,860, 22,696 734 259,466 
Phila Rap Transit_../November |1959,824 2018,496 21 386, 368, 22, ‘itt 065 
Port (Ore) Ry, L&PCo. November | 494:626| 576. te 5:758.679| 6.116.265 
Portland (Me) aes {November 76,066 75 6 956,448 
Puget Sound Tr,L & P| November | 686, 820) 752.9 $83 7,733.423| 7,823,294 
Republic Ry & Light November | 244 251 tT '827| 2 -786.557| 2,702,533 
Rhode Island Co- -_-| ‘November_| 397.016 2,576) 4,921,9 4,964,203 
Richmond Lt & RR-|September 37,192 433 .256 305, aii 304,850 
St Joseph(Mo) Ry,Lt,| | 
Heat & Power Co_|December-| 119,892) 117,830) 1,294,124) 1,252,904 
Santiago El Lt & Tr_|November-_ +117} 38,32¢ 423,593) 417,313 
Savannah Electric Co November 69,870, 71,497 0.960) 53,27 
Second Ave (Rec) -_-.-|September 82,287) 2,23 697,966) 792,643 
Southern Boulevard-|September 20,076) 18,934 168,972 156,135 
Staten Isl Midland__|September 32.06: 28 625 56.961 49,903 
Tampa Electric Co__ | November 80,922, 75,743 95,4 761,833 
Third Avenue___---) \September | 327,631; 339,394, 2,968,458! 3,040,125 
Toronto Street Ry-.-|November | 465,035 501,254) 5,537,085) 5,502,573 
Twin City Rap Tran_ 4th wk Dec! yee tht 331 043 9,279,742; 8,854,809 
Union Ry Co ofNYC|September 811) 231,043) 2,191,032| 2,074,877 
United Rys of St L_. |November ozs: 994 1062 ‘951 111,457 "945 11.605.532 
Virginia Ry & Power. |November 351 429,331) 4,725, 983 | 4,587 ,023 
Wash Balt & Annap-_|November-_ 4'169 67,724) 738. 505 763,122 
Westchester Flectric_ 54,722 ed rtd 465,142) 457,242 
Westchester St RR_- ‘November. 19,752 9'655| 238,561) 231,890 
Western Rys & Light November | 218,777 217 .994| 2,448 427) 2,333,576 
Yonkers lailroad__-_|September 62,95 834 539.105) 522,618 
York Railways_____- \October_--| 70,171 69. '770| 659,488 635.357 
Youngstown & Ohio_|November | 23,603 21 ‘548! 248'018| 232.969 
Youngstown & South' November. 13,529: 13.767! 162,161 158,247 





b Represents income from all sources. 
dated company. 
companies. 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week. 


c These figures are for consoli- 
f Earnings now given in milreis. g Includes constituent 











—Gross Earnings Net Earnings 
Current Previous Current Previous 
Roads. st =" oh os a 
Clev Painesv & East_a__Nov 30,998 30,188 13,389 ° 12,171 
Jan 1 to Nov 30_--_--- 395,902 392,398 182,575 180,148 
New York Reitvzaya.2..Mov 1 06r os 1,138,477 294,624 328,077 
July 1 to Nov 30___--- 5,680 5,977,221 1,690,779 1.818,350 
Northwestern Bennsylv_ Nov 27. po 28,844 7,247 8,552 
Jan 1 to Nov 30_-_---- 330,739 340,700 81,580 97,842 
St Jos Ry, L,H & P_a__Dec 119,892 117,830 60,082 57,479 
Jan 1 to Dec 30..-.--- 1,294/124 1,252,904 570,050 540,676 
Wash Balt & Annap_b__Nov 64,169 67 ,724 26,982 30,671 
Jan 1 to Nov 30...... 754,505 763,122 342,259 376,756 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. is th Year. + 7 
Cleve Painesv & East__.Nov 10,880 10,483 2,509 1,688 
Jan 1 to Nov 30. --..-. 120,886 114,683 61,688 65,465 
New York Railways....Nov 280,457 277 ,162 247 347 287,545 
July 1 to Nov 30__.-.. 1,402,538 1,384,664 2472,083 2592,775 


8t ~~ Ry, L, H & P__..Dec 20,833 20,133 39,249 37 ,346 
Jan 1 to Dec 31_-___- 250,000 241,600 320,050 299 ,076 
Wash Balt & Annapolis._Nov 24,969 24,012 24,149 28,689 
Jan 1 to Nov 30_.-.-... 270,256 264,773 293,612 72120,449 


z After allowing for other income received. 


ANNUAL REPORTS 


Cincinnati Hamilton & Dayton Railway. 
(Report for Fiscal Year ending June 30 1914.) 


President Daniel Willard, Oct. 9, wrote in substance: 

Results.—The operating revenues show an increase of $12,920. There 
was an increase of 476,021 tons carried, but the average rate per ton per 
mile was .502cts., as compared with .529 cts. in 1913. Bituminous coal 
traffic increased 578,401 tons. Net operating revenue decreased $1,662,931. 

Operating expenses show an increase of $1,675,851, or 20.77% %—the er- 
centage of these expenses to gross earnings being 96.57%, as against 80. 








for preceding year, an increase of 16.52%, due in large part to the charges 
in this year’s accounts, including $1, ape 991 for expenditures account 
=e and April 1913 floods. Exclusive of flood charges, said percentage 
is 85.90% A total increase of $1,122,984 will be noted in maintenance of 
way an “structures. Of this amount $1,003,430 represents flood damage, 
increases in wages and $79,554 increased maintenance prearams. 

Transportation — increased $523,323. The largest item of in- 
crease was $76,7 loss and damage freight, the majority of which is 
attributed to on, sustained during flood of March 1913, and paid during 
this fiscal year. Increases in pay to employees in this department amount- 
ed to more than $61,000. Locomotive fuel increased over $118,000. Laws 
imposing greater responsibility on carriers contributed largely to increasing 
‘eenapenbanon expenses. 

Secured Debt.—This debt was increased during the year $2,611, ie viz.: 
Issued—Loans made during the axe secured by collateral_..._- $2, 899, 827 
Issued and held by company—First & Ref. 4% bonds, issued in 

exchange for $250,416 paid and canceled equipment obligations 

ys {ae with trustee of mortgage (receiver's certifs., $27,160; 
44 % equipment notes, $223,256)_....................--.. 
Reticet: “Equip. obligations, S333" S10 (due Sept. 1913 to May 

EDIE, Gidnkin ceheitensddbibbhdiaadenweddnces $537,640 

Track, Re —There have been used in main track renewals 252,060 cross 
ties, and there were laid a total of 3,830 tons of new 90-!b. rail; 40 miles of 
track were ballasted with gravel. 

The divisions between Hamilton, O., and Indianapolis, Ind., and between 
Cincinnati and Toledo are now laid vo rail as follows: 64.5 miles, 90-lb.; 
248.1 miles, 85-ib.; 38 miles, 70 to 75-1 

The total amount charged to o operating expenses during the year on ac- 
count of the floods in March 1913 was $1,075,991, divided as follows: 
Maint of way & structures, $1.003.430; maint. of equipment, $58,809; 
bai ortation expenses, $13,753. 

ditions and Betterments.—These aggregated gross in amount $491,618 
(including $183,311 for bridges, trestles and culverts), and $132,021 for 
block and other signal apparatus); and in net $363, 046, the deductions 
being mostly on equipment. 

Bridges between Hamilton and Indianapolis and between Washington 
Court House i Musselman have been strengthened to provide for the 
use of Class E-27 engines. 

The work of installing automatic block signals between Hamilton and 
Indianapolis has been completed, and the automatic block signals between 
Glendale and Hamilton are ractically finished, making a complete auto- 
matic block signal between Cincinnati and Indianapolis in connection with 
the Monon, complete automatic signals between Cincinnati and Chicage. 

Default July 1 1914—Receivership.—-The deficit for the year of $3,814,491 
made clear the ered of the company to meet the interest obligations 
maturing July 1 1914 

The committee a pointed to secure funds with which to meet the matur- 
ing interest were only able to secure a loan to meet the interest due on prior 
liens of the main as between Cincinnati and Toledo and maturing taxes. 
An advance was also made for this company pursuant to contract for the 
payment of the 4% of 1% payable July 1 on the Gen. Mtge. bonds. We 
were unable to pay interest maturing July 1 1914 on the First & Ref. Mtge. 
bonds and on the bonds of the Cincinnati Indianapolis & Western Ry. Co., 
most of which were guaranteed by this company, and in consequence there 
was a default on those interest obligations. 

The Pere Marquette RR. Co. having failed to pay the interest on its 
Refunding bonds, certain of which bear the [disputed] guaranty of your 
company, demand for Pao was made on your company, which it was 
unable to meet (V. 99, 50, 121, 467, 538, 970, 1592 ,1833). 

Thereafter a bill in enutey was filed by the trustee under the First & Ref. 
Mtge., in the U. 8S. District Court in the Sou. Dist. of Ohio, West. Div., 
and Judson Harmon and Rufus B. Smith were on July 2 1914 appointed 
receivers for the property (See also V. 99, p. 47, 119, 747, 815, 969, 1051). 


CLASSIFICATION OF FREIGHT TONNAGE—PRODUCTS OF. 


249,000 


Agricul. Animals. *Mines. Forest. Manufac. Mdse.,&c. 
1913-14 __1 ‘074. 764 217,208 7,181,729 935,728 1,161,723 1,415,642 
1912-13 --1,137,803 212,677 6,590,257 993,232 1,228,951 1,347,853 





* Includes 5, tt ,896 tons of bituminous coal in 1913-14, against 5,063,- 
495 tons in 1912-13. 


RESULTS FOR YEAR ENDING JUNE 30. 


1913-14. 1912-13. 1911-12. 1910-11. 
Average miles operated_ 1,01 1,015 
Passengers carried-_--—-- 2,739,344 2,870,866 2.916.466 3,156,062 
Pass. carried one mile_. 96,869,653 96,667,847 ie 496,948 108,313, bg 
Rate per pass. per mile_ 1.654 cts. 1.665 cts. ho 8 cts. 532 
Tons rev. freight carried 11,986,794 ,510,773 973,591 10; 247, 087 


11 
Tons rev. fgt. carr. 1 m 1476238, 063 1396399, _ 
Rate per ton per mile__._ 0.502 0.5 33 9 


Gross earnings per mile_ 
Freight revenue__._. $7, 413, ‘458 $7 ,384, ra 


1348861, 580 1307822, a 
0.535 cts. 0.528¢ 
$9,684 39, 38. 
$7,202,252 $6,904, 649 








Passenger revenue- ---- Ad 01.955 1,609,544 1.606,145 1,659,052 
Mail and express_-__-__-_ .993 "390.474 406,439 
Other transp’n revenue. 412,219 427 436 499° "805 383 ,064 
Other than transport’n_ 275,592 259,059 205,784 217,678 
Total oper. revenues_$10,084,217 $10,071,297 $9,825,321 $9,570,282 
Maint. of way & struc_._ $2,364 4.445 $1,241,461 $1,000,947 $834 462 
Maint. of equipment... 1 '876 602 1,876,585 Be 1,702,727 
Traffic expenses_------ 252,619 234,241 234,812 268,32 
Transportation expenses 5,000,570 4,477,247 4,153,647 4,340,892 
General expenses_-_- 243,605 232,456 224,398 252,185 
Total oper. expenses. $9,737,841 $8,061,990 $7,317,253 $7,398,589 
Net operating revenues. $346,376 $2,009,307 $2,508,068 $2,171.693 
Sl sccedsenaennnan 464,609 430,419 397,675 378,977 





Oper. inc., def. or sur. df. $118. 233 sr$1,578,888 sr$2,110, nf sr$1,792,716 
Other income_._.....- 2,493 207 ,437 205,6 #114.772 


$2,316,041 *$1,907,488 
$2, ane. 055 *$2,091,925 
25,526 





Total income-__-_.__-- 
Deductions— 
Interest on funded debt _ 


$94,260 $1,786,324 
$2, ss. 4 $2, os. 108 
9,795 9,795 





Other interest__.....-- f *37 393 
Hire of equip.—balance_ omt, 666 614" 532 188,864 104,781 
Rentals paid.......... 365,857 386 ,956 363.484 334,435 
Total deductions_._.. $3,908,751 $3,429,391 $2,933,928 *$2,568,534 
Pa cinecdnaennwats $3,814,491 $1,643,066 $617,887 $661,046 





# Comparison of the items so marked is inaccurate, the figures having 
been somewhat changed in later years; the final results, however, remain 
unchanged. 

Note.—Operating expenses for 1913-14 include $1,075,992 account ex- 
penses incident to repairing damage caused by March and April 1913 floods. 


BALANCE SHEET JUNE 30. 


ton. 1915. 1914. 1913. 
Assets-— 8 Liabiliz tes— s $s 
Road, equip., &c.243, 533, 742 43,362 419/C ommon stoe 8,950,000 8,900,000 
Leasehold estate. 3,7 13.: 200 3,713, 200 | Preferred stoc :. 248,575 248,575 
Securities _- _...1b23'516,F 89 22,839. red 4 Cap. stock (lease ed 
Securs. in treas_.. 2 283,400 2,711 ae 3,713,209 3,713,200 
Marketable secur- ‘st 00 Funded debt_-_-_x83,643,993 81,020,265 















Loans & bills ree_-_ 4,090 10,000} Receiver’s certfs..  _..__- 11,640 
Other investments cd,518,891 5, 518, 452 | Loans «& bills pay 587,735 587,735 
2 PE eS 328,117 383,417| Traffic, &e., bals. 670,056 871,422 
Dep. for matured Vouchers & "was 675,264 971,227 

int., rents, &2_ 166,148 605,442} Matured interest, 
Traffic, &c., bals- 162,925 117,332| dividends anda 
Agents & conduc’s 491,574 6§674,004| rents unpaid_.. 1,306,464 840,753 
Materials & supp. 678,358 1,005,215| Matur. bonds, &¢_11,559,000 11,563,880 
Mise. accounts... 646,725 483,843 | Mise. accounts- 259,694 189 652 
Accr. int. not due-_ 18,364 1 V1 16 Working advan__- . 164,623 163,£08 
Advances. ....... 477,957 478,835|Accrue1 interest, 
Snecial deposits__ 200 209 dividends, &c_. 553,451 198,805 
Sinking fund. ---- 2,000 6,880 | Taxes accrued _- 328,887 29S ,777 
Other def. debit Other def. credit 

re 425,404 909,616 Pe pacanacam 136,201 237,&39 
Profit and loss____ 29,878,558 2&,°94,818 

, 111,846,254 108,827,978 Te canncewk 111,846,254 108,827,978 





a Road, franchises an 
vestment ‘to June 30 190 


ment ($43,533,742) in 1914 includes (1) in- 
974 P53, 978 (see foot-note x below); (2) invest- 
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ment since June 30 1907, $3,684,858; 
ed depreciation, $1,375,094; balance as above, $43 


total, $44,908,836; less reserve for 
accru 533,742. 

b Includes in 1914 securities of proprietary, affiliated and controlled com- 
panies, pledged, $2,688,364, and unpledged, $2,225, and securities issued 
or assumed, pledged, $20,826,000. 

c Other investments include in 1914 advances to proprietary, affiliated 
and controlled companies for construction, equipment and betterments, 
$1,231,345; and miscellaneous, $4,287,545. 

x There are included in the assets ($41,223,978), road and equipment 
investment to June 30 1907, $11,762,000, and in the liabilities, mortgage 
bonds held by company and those not held by company, $50,000 and $i 
712,000, respectively, representing the par value of the funded debt of 
leased companies of the C. H. & D. Ry. on June 30 1914, for which the 
latter is contingently liable for the payment of the principal and interest, 
excepting that it is contingently liable for the payment of $933,000 only 
of the Indiana Decatur & Western Ry. Ist M. 5s, and ibly of a portion 
only of the Cincinnati Indianapolis & Western Ry. Ist & ref. M., as ihews: 
Cin. Ind. & West. Ry. Ist & ref. M. 4s, $4,722, ; Ind. Decator & Western 
Ry. Ist M. 5s, $3,162,000; Cin. —- Ft. Wayne Ist M. 4s, $1,150,000, 
and Dayton & Michigan Consol. Ist M. bonds, $2,728,000. 

Note.—The company also has a contingent liability for principal and 
mre on tata Toledo Riverside Ry. Ist M. 5s, due March 1 1927. 
—V. 99, p. ‘ 


Hudson Companies, New York. 
(Report for Fiscal Year ending Dec. 31 1914.) 


President W. G. Oakman in circular of Jan. 11 1915, 
issued to the pref. stockholders in connection with the 
annual report, says in substance: 


The condition of Hudson Companies and of the Greeley Square Realty 
Co., the stock of which is entirely owned by Hudson Companies, are fully 
shown by the accompanyi statements [in —— report. An annual 
statement for the Hudson Manhattan RR. Co., the controlled tunnel 
property, whose capital stock is $5,242,151 pref. and $39,994,890 common, 
was in V. 100, p. 54; V. 98, p. 1067.] 

There have been no transactions of importance during the year excepting 
the renewal of the mortgage of $6,500,000 due April 23 1914, upon the 

roperty of the Greeley Square Realty Co. That mortgage was renewed 
‘or the sum of $6,427,000 for five years at 5% per annum, with condition of 
annual payments upon account thereof of $150,000 per annum during the 
years ending April 23 1915 and 1916, and $175,000 per annum during the 
years ending April 23 1917 and 1918, and $100,000 Oct. 23 1918, against 
which payments First Ref. M. bonds of the Greeley Square Realty Co. are 
or will be issued and held in the treasury of the companies. Said com- 
pany’s property is rented until 1931 at a present net rental over all taxes, 
repairs or other expenses or any kind of $620,000 per annum for the current 
year, increasing during the term of the lease, with ber et for its renewal. 

In connection with the extension of the aforesaid mortgage, and in fur- 
therance thereof the company on vote of the board purchased at par $427,- 
000 Greeley Square Realty Co. First Ref. M. bonds (compare V. 100, p.144). 


PROFIT AND LOSS STATEMENT OF HUDSON COMPANIES FOR 
CALENDAR YEAR 1914. 
Interest received on Greeley Square Realty Co. 5% bonds, $139,- 
699; other interest, $4,853; miscellaneous, $609; total $145,161 
Deduct—Interest on 6% notes, $90,000; other interest, $937; total. $90,937 
Pay-roll, $2,803; gen'l, &c., $3,854; taxes, $5,362; misc.,$755;total 12,774 
Net adjust’s applicable to constr’n under H. & M. contracts_. 324 








ens Ce) CONG inv cwbk ceanwartceeiscscciisiccaes $41,125 
BALANCE SHEET DEC. 31. 
1914. 1913. j 1914. 1913. 
Assets— $ $ Liahilities— s g 

H.& M.RR. (par)— | Preferred stock. -_-16,099,900 16,000,000 
lst M. serip- i 130 130 | Common stock... 5,000,000 5,000,000 
Preferred stock__ 2,307,614 2,307,614| Realestate mtges. _____- 55,000 
Common stock.*25,171,209*25,171,209 | Gold notes— 

Gr.Sq.Rty.Co.(par)a— Giff 2 eee 5,509 
Bonds _ _..*2,877,000 *2,450,000; 5s, Feb. 1 1914. 3  -. 58,000 
Preferred stock__*1,000,090 *1,000,000| 6s (not 5s), Aug. 

Common stock. _*1,000,090 *1,900,000) . aes 1,500,000 = 1,590,000 
Real estate...... biS2,008  b18S2,003 | Accrued interest __ 37,500 39,590 
ae ; 62,618 506,098 | Accounts payable- 50 2,292 
Suspense account- 500 500 | Balance, on basis 
Accrued interest 36,046 30,708 of par of securi- 

Accts. receivable. 457 5,908 ties owned - ---- 10,110,061 10,068,936 

Dep. to retire notes ‘ 65,144 

Mtge. investment 10,000 10,006 

. 0 32,647,611 32,729,319; Total ......-.. 32,647,611 32,729,319 





* Securities deposited as collateral for $1,500,000 6% notes due Aug. 1 
1918: 250,000 shares Hudson & Manhattan RR. common stock and 10,000 
shares common stock, 10,000 shares pref. stock and 24,500 first refunding 
mortgage bonds of Greeley Square Realty Co. a Bonded debt, $10,000,- 
000. b Real estate at 6th Ave., cor. 9th St., at cost. 


GREELEY SQUARE REALTY CO. CAPITALIZATION, &c., 
1914 (TOTAL $12,341,848). 


Preferred stock. ..----- $1,000,000! First Ref. M. bonds, 5% -$3,648,000 
Common stock----.------ 1,000,000 Accrued int. payable__.._ 202,550 
First mortgage__....---- 6,352,000| Balance, surplus__---__-- 139,298 


Offsets: Property account, $12,107,280; cash, $86,568; company’s 5% 
bonds in treasury, $148,000; total, $12,341,848. 

Profit and loss statement of Greeley Square Realty Co. for calendar 
year 1914: Income—Rent of Gimbel Bldg., $617,083; interest, &c., $1,386; 
total, $618,469. Deduct interest on mortgage, $321,301; int. on bonds 
(V. 91, p. 1772), $175,000; taxes, $4,963; general and misc. expenses, $1,046; 
balance, surplus for year, $116,160. See also V. 100, p. 140. 


The Ann Arbor Railroad Company. 
(17th Annual Report Year ended June 30 1914.) 


Pres. Newman Erb., N. Y., Nov. 1, wrote in substance : 


Results.—The gross oper. revenue shows an increase, but, owing mainly 
to an increase in operating expenses, a decrease in ‘‘other income’’ and an 
increase in interest deductions offset by a decrease in the deficit from out- 
side operations, the net corporate income decreased. 

Other Income.—There was a decrease of $15,102, due to increased 
per diem payments and $26,973 principally due to adjustment of bills 
taken into last year’s account against the Wabash RR. The increase of 
$8,847 from outside operations was due to allowance this year as earnings 
of the actual expense of operation and maintenance of car ferries, while 
last year a fixed proportion of earnings on ‘‘acrosslake’’ business was allowed. 

Maintenance.—Expenditures for maintenance of way and structures 
decreased $48,631, ee due to application of less cross ties and new 
rail. There were placed in track during the year 99,993 cross ties, as com- 
pared with 144,886 the previous year, and 150,317 tie plates under the 80 
and 85-pound steel; 4.43 miles of new &5-pound rail was laid, releasing lighter 
rail; $5,450 was expended in additions and betterments to buildings and 
structures and $7,050 expended in improvements and betterments of 
bridges, trestles and culverts paid out of current income. There has been 
no deterioration because of decrease in maintenance charges. : 

Transportation Expenses.—The increase of $49,603, or 6.67%, in these 
expenses was due largely to increase in wage rates made to train, engine 
and yard men in Nov. 1913. , 

Tazes.—There has been no change in the Michigan tax situation except 
that a reduction of $100,000 (to $7,400,000) in assessed valuation was 
secured for 1913, after the presentation of exhaustive exhibits. This re- 
duction, almost inappreciable, should have resulted in a saving on the basis 
of last year’s valuation of $2,155, but owing to increase in average rate per 
$1,000. our total taxes exceeded those paid in 1912 by $3,511. | 

‘Additions, &c.—Additions and betterments charged to this account 
during the year aggregated $96,344 and extraordinary repairs charged to 
operating expenses and paid for out of current income were $5,632. 

Canitalization.—There were issued to the company during the year 
(a) $750,000 two-year 6% collateral gold notes, of which ,however, only 
$530,000 have been actually exchanged, sold, and disposed of, leaving in 
treasury and pledged, $220,000; (b) $250,000 improvement and extension 
5% bonds to reimburse the treasury for betterments, increasing the treasury 
bonds of this issue to $1,500,000 (unsold). 


DEC. 31 








The serial note issue due May 1 1914 was paid off and the aforesaid new 
serial 2-year 6% loan of $750,000 was negotiated, evidenced by notes in 
denominations of $1,000, secured by a pledge of $1,500,000 improvement 
and extension mortenge bonds with the Empire Trust Co. (of New York) 
trustee. (V. 98, p. 1154, 1243, 1315, 1391). There were also retired 
$169,500 of equipment bonds. The net decrease during the year in interest- 
bearing debt was $72,500. 

General Remarks.—Transportation conditions in Michigan have become 
well-nigh intolerable. The burdens of taxation have been unreasonably 
increased; rates during the past ten years have been steadily reduced; while 
wages and the cost of supplies have increased, until it is impossible to obtain 
any reasonable return upon the actual value, or the capital invested. In 
1903 the company carried 542,277 revenue passengers with earnings of 
$419,665; last year it carried 1,057,513 revenue passengers, with total 
revenue of only $535,467. Morcover, with an increase of 73,405,834 tons 
in freight handled one mile, there was a decrease of $7,276 in revenue, 
showing a decrease in freight revenue per ton per mile of over 26%, or from 
0.69 cents to .51 cents. 


OPERATIONS AND FISCAL RESULTS. 























1913-14. 1912-13. 1911-12. 1910-11. 
Miles operated_-__-._-- 292 292 292 292 
Passengers carried_---- 1,057,513 1,146,539 1,089,353 949,902 
Pass. carried one mile_. 29,648,387 30,139,644 31,367,512 28,787,790 
Rate per pass. per mile_ 1.81 cts. 1.82 cts. 1.72 cts. 1.70 cts. 
Pass. earns. per trainm—. 90.98 cts. $2.25 cts 77.02 cts. 96.24 cts 
Tons carried (revenue). 2,046,652 1,977,900 1,945,977 1,775,291 
Tons carr’d 1 m. (rev.) 277,916,663 279,587,372 274,971,595 273,802,696 
tate per ton per mile_-_- 0.507 cts. 0.495 cts 9.526 cts. 0.566 cts. 
Fgt. earns. per train mile 2.53 2.3 2.35 $2.47 
Gross earnings per mile_ 7,181 7,101 7,264 6,628 
Avge. tons per train mile 501 48 44 43 
Operating Revenues— 
Aas wtadkkes mete $1,407,140 $1,381,716 $1,447,074 $1,323,944 
ees 535, 49,655 541,175 490,488 
Mail, express, &c____-- 153,561 141,326 132,137 120,184 
NN rk 6 26 G08 o% $2,096,169 $2,072,697 $2,120,384 $1,934,616 
Operating Expenses— 
Maint. way & structures $246,509 $295,141 $238,049 $259,444 
Maint. of equipment_-__ 264,313 259,188 236,678 245,415 
Traffic expenses__--_-_-- 63,118 49,64 50,442 48,581 
Transportation expenses 793,502 743,899 800,711 666 ,734 
General expenses__.-_-- 87,583 87,215 93,568 85,194 
EE eg eee $1,455,025 $1,435,083 $1,419,448 $1,305,368 
P.c. expenses to earns__ (69.41) (69.24) (66.94) (67.47) 
Net operating revenue_._ $641,144 $637 ,614 37 00,936 $629,248 
Outside oper. (net), def_ 96 8,944 7,67 8,186 
Net revenue__-_....- $641,048 $628,670 $693 ,257 $621,062 
Rn 66 ab atin cd Sew ns 168,010 167,159 167,827 167 ,827 
Operating income__.. $473,038 $461,511 $525,430 $453,236 
Other income.-_......- *26,722 62,138 51,226 52,838 
Geom Sneemne lets erases $499,760 $523,649 $576,656 $506,074 
educ 
Hire of equipment_-_-_-_- See 806 sb eS $38,241 $10,741 
Int. on Ist M bonds. __- 280.000 $280,000 280,000 280,000 
Int. on equip. notes, &c. 107,732 88,307 78,131 52,187 
Total deductions._... $418,766 $368 ,307 $396,372 $342,928 
Balance, surplus_____-- $80,994 $155,342 $180,284 $163,146 





* Other income includes in 1913-14: Joint facilities, $22,914; interest from 
securities and accounts, $480; miscellaneous, $3,329. 








GENERAL BALANCE SHEET JUNE 30. 
1914. 1913. 1914. 1913. 

Assets— $s $ Liabilities— Ss $s 
Road & equip’t__al7,187,024 17,140,259; Preferred stock__. 4,000,000 4,000,000 
Impt. & ext. 30-yr. Common stock__- 3,250,000 3,250,000 

53 pledged___-- 1,500,000 1,250,000 Ist M. bonds.___- 7,000,000 7,000,000 
2-yr. 6% collat. | Coll. trust notes-__ 750,000 653,000 

notes pledged _- CS | Equipment notes. 775,500 945,000 
Coll. trust notes | Impt. & ext. bonds. 1,500,000 1,250,000 

in treasury __- 105,000 14,000/| Loans & bills pay. 161,219 72,750 
Other securities __- 33,566 33,566) Vouchers & wages. 551,844 384,288 
(aan 90,120 92,968 | Miscell. abilities 95,028 62,291 
Remit. in transit_ 110,609 89,790 Interest matured & 
Materials & supp- 145,772 142,887} accrued __..... 92,334 98,586 
Adv.(D.T.& LRy.) 1 1| Taxes accrued___-_ 77,774 52,608 
Jackson Ann Arbor | Def. credit items- 37 20,268 

& Chicago bonds 7,000 7,000} Profit and loss_._._b1,277,068 1,220,108 
Miscellaneous_._.. 173,337 191,862) 
Cash for purchase | 

of new equipm't 759 759 | 
Oth.def.deb.items. 62,616 45,807 | 

Wi aickasawes 19,530,804 19,008,899| Total _...._. _- 19,530,804 19,008,899 





a After deducting reserve for accrued depreciation, $151,091. 
b After oeeeens miscellaneous adjustments (net), aggregating $24,034. 
—V. 98, p. 1243. 


Lehigh Valley Transit Co., Allentown, Pa. 
(Report for Fiscal Year ending Nov. 30 1914.) 

The remarks of President H. R. Fehr regarding the prop- 
erty and its operations, together with the income account, 
and also the general balance sheet of Nov. 30 1914, will be 
found under heading ‘“‘Reports and Documents.” Owing to 
the necessity of stating the figures in a form different from 
that of previous years, in order to comply with official re- 
quirements, no comparative figures are given. 

President Fehr in the report says that, although the major- 
ity of roads made drastic reductions in maintenance expendi- 
tures during the past year, the company not only maintained 
the property at its usual high standard, but has continued to 
carry out its original program of improvements. In spite 
of the widespread business depression and the unusually 
severe winter, the gross earnings increased slightly over 1%. 
The company, it is noted, enjoyed increased patronage due 
to the ‘‘High Speed Limited Service” between Philadelphia 
and Allentown, and Allentown and Easton, and the satis- 
factory results from the freight business and the Adams Ex- 
press Co.—V. 100, p. 140. 


Swift & Company, Packers, Chicago. 
(Report for Fiscal Year ending Sept. 26 1914.) 


Prest. Swift, at the annual meeting, Jan. 7, said in subst.: 


I have just completed a trip to the Pacific Coast and the Western States, 
returning through the Southern States; from observation I believe this 
country, as a whole, is facing a year of prosperity. Certainly the farmers 
(and they are the backbone of prosperity) are realizing as a whole, on the 
greatest crops, the best prices ever known. There is, however, the excep- 
tion of the cotton industry, which has had a great handicap, but this I 
believe is fast being adjusted and will soon be overcome. 

Swift & Co. did what they could to relieve the cotton situation by in- 
creasing as much as possible the use of cotton seed oil and other Southern 
products, including bags, sheetings and covers for meats. Our purchase 


and use of cotton goods amounted to over 10,000,000 yards last year. 





The 3 months, October, November and December, that have passed 
since the close of our fiscal year, prove to us that our business is on a very 
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good basis, both as to volume and profit—and I anticipate a showing for 
the coming year that will be highly satisfactory. 

Total surplus was increased during the year by $4,200,000 to $37,200,000; 
dividends paid, $5,250,000. The assets do not include any sum for good 
will or trademarks. Cash dividends have been earned and paid -con- 
tinuously for over 29 years. No dividends have ever been paid in shares, 
all have been cash. Shareholders now exceed 21,000, over 3,500 being 
employees. Distributive sales for 1914 were over: $425,000,000. We 
pay cash to the farmers of our country for over 10,000,000 head of live 
stock annually and have over 35,000 employees. 


OPERATIONS FISCAL YEARS ENDING ON OR ABOUT SEPT. 26 AND 27 











1913-14. 1912-13. 1911-12. 1910-11. 

Business done, exceeded _ 425,000,000 400,000,000 300,000,000 275,000,000 
Net earnings._.....-.--. 9,773,302 10,604,597 8,502,930 6,323,430 
Inc. of reserves... ..- 302 §=1,354,597 252,930 185,930 
Dividends (7%)------- 5,250,000 5,250,000 5,250,000 4,987,500 

Balance, surplus----- 4,200,000 4,000,000 3,000,000 1,150,000 

BALANCE SHEET SEPT. 26 TO 28. 
1914. 1913. 1912. 1911. 

Assets— $ $ 3 3 
Real estate, improve’ts, 

including branches___ 50,434,307 47,054,189 39,914,922 32,118,798 
i 8 Cl eens 177,721 
Stocks and bonds_____- 35,462,091 32,417,284 24,173,941 23,660,408 
MS eee 8,479,190 8,573,505 7,474,342 6,019,393 
Accounts receivable__.. 47,329,777 42,208,734 40,156,735 38,568,395 
Live cattle, sheep, hogs, 

dressed beef, &c., on 

| Rae 45,899,008 47,860,366 39,766,381 33,112,210 

Topel assets becuences 187 604,373 178,114,080 151,486,321 133,656,925 

iabilities— 

Capital stock paid in--. 75,000,000 75,000,000 75,000,000 75,000,000 
po eee 0,000,000 5,000,000 5, ,000-~—Ss«*#bs, ,000 
Reserve for bond Ze} 1,437,500 1,375,000 1,375,000 62,500 
Reserve for dividends_ 
Bills payable_____----- 39,538,850 39,160,400 24,649,200 15,883,400 
Accounts payable-_----- 18,619,001 19,092,960 12,330,998 7, 841 
[eae 5,809,022 5,485,720 4,131,123 3,878,184 
. espa 37,200,000 33,000,000 29,000,000 26,000,000 

Total liabilities_____- 187 604,373 178,114,080 151,486,321 133,656,925 


—V. 100, p. 145, 59. 


Reo Motor Car Co., Lansing, Mich. 
(Report for 14 Months ending Oct. 31 1914.) 


Sec.-Treas. D. E. Bates, Lansing, confirms the following: 


The close of our fiscal year has been changed from Aug. 31 to Oct. 31. 
The net profits of thecompany for the 14 mos. ending Oct. 31 1914 amounted 
to $2,539,187. During the year the $600,000 capital stock of the Reo 
Motor Truck Co., which formerly was owned by the Reo Motor Car Cor- 

ration, was distributed among the shareholders of the parent company. 
The Truck Co. on Sept. 1 1914 advertised the payment on Sept. 19 of a 
10% dividend on common stock. The Reo Motor Car Co. is paying regular 
quarterly dividends of 24% each (Q.-J.) with extras—on July 1 1914, 
it is said, 124%%.] 

In the ten years since its organization the company has paid to its share- 
holders dividends amounting to 1,527.4% of its original capitalization. 
The policy, especially of late years, has been to keep so much money in the 
company that it can at all times finance itself without having to depend on 
the banks—a policy that vindicated itself to a superlative degree during 
the lrg few months when ready cash could buy so advantageously. In- 
stead of depending on banks to loan us money to manufacture automobiles, 
it is no unusual thing for us to be drawing interest in deposits running up 
to and over $2,000,000. We are convinced that the automobile business 
is sound and permanent. 

BALANCE SHEET. 


Assets— Oct. 31°14. Aug. 31°13. Liabilities— Oc1. 31°14. Aug. 31°13. 
Property ........ $1,765,989 $1,306,856| Capital stock___.$3,000,000 $2,000,000 
Investments ---._- 3,000 712,500} Accounts payable. 368,407 126,972 

EE 738,145 885,384 | Accrued pay-rolls_ 45,293 20,137 
Accts.&bills receiv 684,185 15,000 8,597 
Inventory(at cost) 1,923,212 1,692,082 2,061,768 
Prepaid exp., &c- 6,251 


241,076 | Reserve for taxes- 
1,064,895 | Surplus -..-..... 
6,762 | 


ae $5,120,782 $4,217,474 | WEE sinensede $5,120,782 $4,217,474 
Capital stock auth., $4,000,000; unissued, $1,000,000; outstanding, 
$3,000,000; par, $10.—V. 99, p. 677. 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Augusta-Aiken Ry. & Electric Corp.—2-Cent Rate Re- 
affirmed.—The South Carolina RR. Commission on Dec. 29 
i a majority vote adopted a resolution reaffirming the order 
of Nov. 12, which allowed the company to increase its pas- 
senger rate from 1 to 2 cts. a mile, beginning Jan. 1 1915. 
The minimum fare is, however, fixed at 5 ets. 

The Commission held (1) that under the 1-cent rate voluntarily put in 
force 12 years ago, the company did not earn a fair return on its investment 
and (2) that as an interurban operating in South Carolina it should have 
the same rate and privileges enjoyed by similar roads. is stated that 
“‘well-established statistics all over the United States have shown con- 
clusively that no interurban road can successfully operate and maintain 
itself under a passenger rate of less than 2 cts. a mile.’’"—V. 99, p. 814. 


Baltimore & Ohio RR.—Dividend Reduced.—A dividend 
of 244% has been declared on the $152,017,143 for the 6 
months ending Dec. 31 1914, payable Mar. 1 to holders of 
record Feb. 1, comparing with 3% semi-annually from Sept. 
1906 to Sept. 1914, both inclusive, thus reducing the annual 
rate from 6% to 5%. 


Previous Dividend Record on Common Stock (Per Cent). 
1900. 1901-1904. 1905. 1906. 1907-1913. 
2 4 yearly 4% 6 yearly 


After the meeting of directors, the following was issued: 


The reduction of the dividend from 3% to 2% % was desirable because of 
the continued decline in gross revenues, the falling off in the 6 months being 
$6,518,000, or 13.82%. The net earnings for the period, at $4,484,240, 
were approximately $500,000 less than required for the dividend declared. 


Statement of President Daniel Willard. 

f When in July last consideration was given to the question of dividends 
then to be declared, we had been hopeful that the oads in the Eastern 
territory might at an early date be permitted to generally increase their 
freight rates a full 5%, as requested, in which event, with normal condi- 
tions as to business , the Baltimore & Ohio, in my opinion, should and could, 
with, Ss present facilities, pay 6% on its common stock with a reasonable 
s us over. 

ust what the effects of the recent decision may be cannot now be stated, 
but it is estimated that, with the direct increase allowed, which will largely 
become'effective by Feb. 1, the Baltimore & Ohio should realize an increased 
net income, based on business of 1914, of from $2,225,000 to $2,500,000 per 
annum, or a sum equal to about 144% on the common stock. 

Having in mind the effect of these increases on the future revenue of the 
company, even should the volume of business continue for a time to be only 
on the basis of the past 6 months, it is felt that the results in the future, 
with a proper consideration of the interest of the company’s more than 
35,000 dharcholders, it will justify the action taken at this time in declaring 
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a 2\%% dividend, although the earnings for the first six months fell some- 
what short of the amount necessary for this purpose. 


Six Months’ Approximate Statement.—The earnings for six 
months ending Dec. 31 (Dec. estimated) were: 
6Mos.end. Gross. Net (after _ Other Deduc- Divi- Balance, 
Dec. 31. Revenue. Taxes) Income. tions. dends. Sur. or Def. 


‘ $ $ $ 3 
1914____47,138,435 11,427,491 2,442,032 9,385,283 4.977.687 def.493 447 
1913____53,656,.845 12,672,030 2,378,759 9,095,237 5,737,566 sur.217,986 

Dividends as above include in 1914 $1,177,259 (2%) on the preferred and 
$3,800,428 (24%) on the common stock and in 1913 $1,177.530 (2%) 
on the pref. and $4,560,036 on the common stock.—V. 99, p. 1908. 


Belvidere Delaware RR.—Dividend Omitted.—No divi- 
dend has been declared on the $1,253,000 stock from the 
earnings of 1914. On Dec. 31 1913 6% was paid. 

Dividend Record (Per Cent 


y 
1897 to 1906. 1907-1908. 1909. 1910-1911. 1912. 1913. 1914. 
5 yearly. 10 yearly. 15 10 yearly. 7 6 None 
—v. » Dp. 154. 
Boston & Albany RR.—Favorable Decision.—Judge Put- 


nam in the Federal Court at Boston on Jan. 13 held that the 
company is not subject to the Federal Corporation Tax, be- 
cause it “has gone out of business,’ having been leased to 
the New York Central RR. 

The Collector of Internal Revenue had assessed the company on its in- 
come under the lease, viz. $2,000,000. or 8% on the $25,000,000 stock. 
The net income in 1909, the year before the suit was brought, was $2,182, 
500, on which a Corporation Tax of $21,825 was levied. The Court inter- 
— the word ‘‘business’’ to mean the usual business of a railrod and 

eld that the B. & A. was not engaged in business, as its business had been 
taken over by the New York Central under the lease.—V. 99, p. 1813. 

Brooklyn City RR.—New Directors.—Henry F. Noyes, 
a trustee of Brooklyn Savings Bank and a director of the 
Home Insurance Co., has been elected a director to succeed 
Edward D. White, who resigned. 


Mr. White had served as a director 27 years, as a member of the executive 
committee 26 years and as Vice-President 19 years, and the board passed 
resolutions regretting the severance of his connection with the company. 
—V. 99, p. 1051. 

Buffalo Rochester & Pittsburgh Ry.—Listed.—The 
New York Stock Exchange has listed $1,000,000 additional 
consol. M. 4s, making the total amount listed $9,712,000. 

The bonds were issued to refund 50% of equipment bonds, series D, E 
and F, paid and canceled through the sinking fund, of which there have been 
canceled to date, of series D, $1,156,000; of series E, $844,000, and of 
series F, $1,227,000.—V. 99, p. 1748. 

Canadian Pacific Ry.—Notice to 1st M. Bondholders.— 
In view of the desire to anticipate re-payment of the £2,641,- 
900 of sterling 5% 1st M. debenture bonds due July 1 next, 
the company has authorized Baring Bros. & Co., Ltd., in 
London, until further notice to redeem the bonds at par and 
int. from Jan. 1 to date of payment. 

Those bondholders desiring to avail themselves of the offer should deposit 
their bonds with the coupons due July 11915 at the office of Baring 
Brothers, 8 Bishopsgate, London, E. C. There is no other place, we are 
informed, where bonds can be paid. Original amount outstanding was 
£7,191,500, the balance having been redeemed in July 1913 at 102%.— 
V. 100, p. 139. 

Central of Georgia Ry.—No Action.—As foreshadowed, 
no action was taken by the directors at their meeting on 
Thursday on the semi-annual dividend usually paid in Janu- 
ary on the $15,000,000 6% cum. pref. stock, all of which is 
owned by the Illinois Central RR. Compare V. 100, p. 53; 
V. 99, p. 1908. 


Central Park North & East River RR.—Demurrer 
Overruled.—The U. S. District Court at Philadelphia on 
Jan. 8 overrruled the demurrers in the suit brought in the 
name of Richard B. Kelly, a stockholder, in behalf of the 
stockholders’ protective committee against Thomas B. Do- 
lan, P. A. B. Widener and George W. Elkins of Phila- 
delphia, former directors, for an accounting. 

A similar suit was brought in this State, but it was found impracticable 


to obtain service here on the Philadelphia directors and hence suit was 
brought in the Federal Court there.—V. 98, p. 1919. 

Charleston (W. Va.) Interurban RR.—New Stock, &c. 
—This West Virginia corporation on Nov. 10 1914 increased 
its capital stock (auth. and issued) from $100,000 to $1,500,- 
000, in $100 shares. No bonds or mortgage. 

The mpepety of the Kanawha Valley Traction Co. [whose $500,000 cap- 
ital stock is owned by American Railways Co. of Philadelphia] was taken 
over under the lease by the Charleston Interurban RR. Co. on Jan. 1 1910. 
The lease is for 99 years and gives the right to extend the lines under the 
Kanawha Valley Traction Co. bond issue, and provides for the issuance of 
these bonds by the trustee. When the lease was taken over, there was in 
oan 11 miles of track, with an outstanding bond issue of $875,000; 
there is now in operation 24 miles of track and there are outstanding 
$1,225,000, bonds being all 40-year $1,000 5s of the Kanawha Valley 
Traction Co. dated Jan. 1 1906 (see p. 96 of ‘El. Ry. Section’’). 

The Charleston Traction Co., a line built from St. Albans to South 
Charleston, was taken over on Nov. 10 and the increase in stock was 
partly for this purchase and partly as a stock dividend, as all earnings of 
the road for four years have gone into extension and betterment. 

Officers of Charleston Interurban RR.: W. A 


- A. MacCorkle, Pres.; J. E. 
Chilton, V.-Pres.; F. M. Staunton, Sec. and Treas., and 8. M. Gallaher, 
Superintendent. 


Chicago Elevated Ry.—Subsidiary Co. Bonds, &c.— 

See Northwestern Elevated Ry. below.—V. 100, p. 53. 

Chicago & Eastern Illinois RR.—VForeclosure Suit.— 
The Metropolitan Trust Co. of N. Y., as mats e trustee, 
has brought a suit to foreclose the Chicago & diene Coal 
Ry. mortgage of 1885, $4,626,000 5% bonds outstanding. 

This suit was brought at the instance of the protective 
committee of Chicago & Indiana Coal Ry. bondholders, 


acting through their counsel, Sullivan & Cromwell. 

The foreclosure bill sets up the claim that the mortgage in question is 
a lien upon the entire Chicago & Eastern Illinois system superior in all re- 
spects to the latter’s $18,019,000 Refunding Mtge. 4s and an equallien 
with the General Consol. 5s with respect to assets uired since June 6 
1894, the date of poerger of the Chicago & Eastern Illinois and the,Chicago 
& Indiana Coal Ry. Co.—V. 99, p. 1748. 


Chicago & Indiana Coal Ry.—Foreclosure.— 

See Chicago & Eastern Illinois RR. above.—V. 99, p. 1596. 

Chicago Milwaukee & St. Paul Ry.—0Opition to Sub- 
scribe—Underwrtiing.—The Wisconsin RR. Commission and 
the Illinois Public Utilities Commission have authorized the 
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issuance of $29,141,300 Ser. B Gen. & Ref. Mtge. convertible 
5% bonds dated Feb. 1 1915 and due in 2014, convertible 
into common stock at par on or after Feb. 1 1916 and on or 
before Feb. 1 1926. The bonds are in denominations of 
$1,000, $500 and $100 and the proceeds will be used for im- 
provements. A syndicate composed of Kuhn, Loeb & Co. 
and the National City Bank has been formed to underwrite 
the bonds and the participants thereof are to receive 144% 
commission. Stockholders of record Jan. 29 are offered the 
right to subscribe at par to the extent of 124%% of their 

resent holdings for the new bonds, subscriptions payable in 
ull on March 1 or in installments of 30% Mar. 1, 35% 
May 3 and 35% July 30.—V. 100, p. 139. 


Chicago & North Western Ry.—Bond Payment.—The 
$12,832,000 consolidated M. sinking fund 7% bonds due 
Feb. 1 will be paid on and after that date at the office of 
the Treasurer, 111 Broadway.—-V. 99, p. 1748. 


Chicago Rock Island & Pacific RR.—Distribution to 
Holders of 4% Bonds—Option on Excess Stock.—Special Mas- 
ter Bronson Winthrop gives notice to holders of the 4% gold 
bonds of 2002 ‘not deposited with Wallace Committee! as 


follows—see adv. on another page, and V. 99, p. 1908. 

(1) He is now prepared to pay through the Central Trust Co., out of the 
proceeds of the sale, the pro rata amount to which the bonds are entitled 
(namely $98 50 per $1,0 bond with coupon of May 1 1914 attached), 
upon presentation of the bond for stamping; or (2), upon surrender of 
said bonds at his office, 32 Liberty St., or at Central Trust Co., prior to 
Feb. 27, together with the payment by the holder of $4 45 per bond on 
or before Jan. 21 ($5 45 after Jan. 21), said holder will be entitled to re- 
ceive, in lieu of a cash distribution ten shares ($1,000) of stock of the Chi- 
cage Rock Island & Pacific Ry. (3) Bondholders wishing to exercise the 
right to subscribe for excess stock must exchange their bonds for stock prior 
to Feb. 10 1915, and must give notice in writing prior to Feb. 10 1915 to 
the Special Master of their desire to make such subscription. [Payment 
therefor at or about $10 42 per share to be made on or before March 5.—Ed.]} 


The Wallace Committee, which represents in excess of 
$61,496,000, or over 86%, of the $71,353,500 bonds, gives 


substantially the following notice: 

Holders of our certificates of deposit may, not later than Mar. 25 1915, 
surrender their certificates of deposit in negotiable form to Central Trust 
Co., 54 Wall St., and, on payment of $4 45 for each $1,000 of bonds rep- 
resented by such certificates, receive: (a) Stock of Chicago Rock Island & 
Pacific Ry. Co. to an amount at por equal to face amount of bonds repre- 
sented by such certificates. (b) Warrants entitling them to take and pay 
for, not later than Mar. 25, their pro rata of excess stock at $10 42 per share, 
this price including interest and cost of Federal and State transfer tax 
stamps. It is expected that notice of the amount of stock deliverable under 
the warrants can be given on or about Mar. 7 1915. The precise amount 
of excess stock cannot be determined until the right of exchange by non- 
depositing bondholders has expired. 

ailure to make surrender and payment on or before Mar. 25 1915 
will forfeit all rights under the plan and agreement of Oct. 1 1914, and hold- 
ers of certificates of deposit will not be entitled thereafter under any circum- 
stances to the return of the deposited bonds or to the delivery of stock. 

No bonds will be received on deposit by the committee after Jan. 20 1915 
except on payment at the time of deposit of the additional sum of $1 pen- 
alty for each $1,000 bond. Bonds accepted for deposit by the committee 
after Feb. 9 1915 will not be entitled to receive warrants.—V. 100, p. 139, 


Chicago St. Paul Minneapolis & Omaha Ry.—Listed. 
—The New York Stock Exchange has listed $1,700,000 5% 
debenture bonds due 1930, making the total amount listed 
$9,200,000 (V. 98, p. 838, 386). 

The proceeds were used to pay for extensions, 'improvements and equip- 
ment during the two years preceding Nov. 30 1913.—V. 99, p. 810, 829. 

Cleburne Street Ry.—Receiver.—C. Hack Warren was on 
Jan. 9 appointed receiver by the District Court at Cleburne 
and ordered to sell the property. 


Counsel for John W. Floore Sr., who holds the first mortgage, excepted 
and gave notice of appeal. The receiver was appointed on application of 
A. M. Morgan., President of the company, and others. At last accounts 
there was authorized and outstanding $65,500 capital stock in shares of 
$100. Length of road, 8 miles. 


Coast Valleys Gas & Electric Co.—Default of Contr. Co. 
See Monterey & Pacific Grove Ry. below.—V. 99, p. 1834. 
Columbus (O.) Railway, Power & Light Co.—Regular 

Dividends to be Paid Feb. 8.—The directors have declared 

the regular quarterly dividends of 144% on the series B 

preferred and common stock, both payable Feb. 8 to stock 

of record Jan. 27. 


The reason for the payment of the dividends on Feb. 8 instead of Feb. 1, 
the usual date, is that the transfer books of the company were closed Dec. 26 
to remain closed until the aoe meeting Jan. 26 to act on the \ omy of 
the Columbus Light, Heat & Power Co. After the payment of these divi- 
dends all subsequent payments will be made as usual on the first day of 
the dividend month.—V. 100, p. 53. 


Cuba RR.—Sale of Equipment Trusts Canceled.—The sale 
of $540,000 equipment trusts to Philadelphia bankers has 
been declared off on the advice of counsel representing bank- 
ers who questioned whether such an issue would be valid 
under the laws of Cuba if made under the Philadelphia plan 
or whether it would be secured on the equipment purchased. 
The management is, it is understood, endeavoring to arrange 
for the financing in some other form. 


Counsel state that they have no intention of reflecting ‘‘upon the legality 
of the issue of 1913 equipment trust certificates. The conditions under 
which the latter were issued were in part dissimilar, and no consideration 
was given to the laws applicable thereto.’’-—V. 100, p. 53. 


El Paso & Southwestern Co.—£arnings.— 
June 30. _ Gross Net (after Other Interest. Dividends. Balance, 
Year. Earnings. ‘azes) . Income. Rentals&c. (5%). Surplus 
1913-14_$9 ,057 ,553 $2,927,853 $1,399,766 $2,317, 901 $1 236,884 $772,834 
:716 3,126,828 1,545,467 2,469,876 1,169,022 1,033,397 
0 1914 the mileage of the system was 1,029 miles, against 
982 miles in 1913. This includes in both years the El Paso & Southwestern 
RR., 458 miles, and the El Paso & Northeastern Ry., 150 miles, and in 
1914 miscellaneous | nes aggregating 421 miles, against 374 miles in 1913. 
Other income includes in 1913-14 dividend from stock of El Paso South- 
western RR. and Nacozari RR. stock, $1,070,000; income from funded 
securities, $254,875, and income from unfunded accounts, rents, &c.,$74,890 
The working assets in the balance sheet include on June 30 1914 Rock 
Island Co. stock, $3,040,000, having been reduced from the previous year 
by $1,250,000 depreciation |charged off—V. 97, p. 1115. , 


Great Northern Ry.—Decision as to Switching Charges.— 
The¥Minnesota RR. Commission on Jan. 9, on complaint 
filed§by the Minneapolis Civic & Commerce Association, 
held that the switching charges to industries on the Minne- 
apolis Western (owned by the Great Northern), Minneapolis 





Eastern and Railway Transfer Co. (the last-named owned 
by the Minneapolis & St. Louis) on cars arriving over the 
respective lines that own these terminals or going from the 
terminal companies to the parent lines, should be eliminated. 


In regard to the Minnesota Transfer Ry., the Commission says that it has 
always considered it ‘‘as part of the terminals of each road that are members 
of the company and a station on the line of each company, and r 
this opinion.’’ While recognizing the right of railroad corporations to con- 
trol terminal companies, the Commission rules that ‘‘the law does not per- 
mit such control to be used as a device for increasing terminal or trans- 
portation charges. 

If the Neng d is upheld after appeal to the Courts (should such a step be 
taken) that the terminal ye nen are in reality parts of the railroad 
systems entering the city of Minneapolis, the roads will probably ask for a 
rate increase that will make up the deficit that will follow. One identified 
with the case presented to the Commission says: ‘‘When the cost is see? 
adjusted so that the one rate will be charged, it will no doubt be an equitable 
rate and one that is just to the shippers. There are many things to be 
worked out but the simplification process has begun and the ahippere 
will benefit.’’ [The roads had charged a flat rate of $1 50 for switching 
cars from their lines to the terminal lines.]}—V. 99, p. 1300. 


Halifax & Eastern Ry.—Construction.—In reply to our 
inquiry we were informed under date of Jan. 7: 


‘*The line is under construction from Dartmouth to Musquoboit Harbor, 
67 miles, and is being built by the Dominion Government. The contractors 
carried a few passengers for a week about Christmas, but no regular service 
has been inaugurated. No trains are being run at present except the 
contractors’ construction trains.’’ 

It was recently reported that the line was opened to regular traffic on 
Dec. 21 between Musquodoboit Harbor and oodside, passengers being 
conveyed to Halifax by motor boat.—V. 91, p. 518. 


Hudson Companies, N. Y.—See ‘‘Annual Reports.” 
New Directors.—At the annual meeting on Jan. 12 John I. 
Waterbury and Oscar L. Gubelman were elected directors 


to succeed A. S. Wing and Charles W. Taintor. 

Mr. Taintor is a member of the pref. shareholders’ committee which asked 
for proxies in opposition to the management. He voted about $2,200,000 
of the stock, as against the $10,800,000 voted for the successful ticket. 
The $5,000,000 common stock, which stands in the name of Henry A. Mur- 
ray, was not voted. After the meeting Mr. Taintor made a further state- 
ment disapproving of actions of the board of which he has been a mem- 
ber. Compare V. 100, p. 140, 54. 

Interborough Rapid Transit Co.—Sieel Cars.—The 
P. S. Commission on Jan. 8 requested the company to ascer- 
tain and report at once the earliest possible date when 478 
“composite,” or wooden body, cars in use in the subway 
can be replaced by steel-body cars. The Commission in its 
letter says that the company should replace the composite 
cars with steel cars at the earliest possible moment and that 
work in this direction must begin not later than May 1. 

The company has taken steps looking to the submission of bids for the 
necessary steel bodies, the indications being that it may be able to secure 
deliveries beginning in 3 or 4 months and spreading possibly over a year or 
52-000 danas to newspaper reports, the order would amount to about 

This is the outcome of the accident on the subway on Jan. 7, in which one 
peannoe was killed and, it is understood, about 200 others were more or 

ess injured or overcome by smoke and fumes in the subway. The com- 
pany has been re in the daily papers this week that it has ‘‘the most 
marvelous safety record in the world."’ The passengers carried during the 
5 years, 6 months and 12 days ended Jan. 12 1915 were, it is stated, as fol- 
lows: Elevated division, 1,678,115,936; subway division, 1,692,362,193; 
total, 3,370,478,129. The fatal accidents due to train operation, excluding 
suicides and trespassers, were: On elevated division, 3; subway division, 1; 
(including recent fatality not due to train operation); total, 4, or at the rate 
of 1 passenger in 842,620,000 on the elevated and subway lines. The ad- 
vertisement further says: ‘‘This company has never refused a request of 
its operating department for any device or improvement tending to promote 
efficiency and safety in operation. For this purpose the company has ex- 
pended during the last 5 years (apart from its ordinary operating and main- 
tenance charges) more than $13,000,000.""—V. 99, p. 1673. 


Kanawha Valley Traction Co.—Lessee Company.— 
See Charleston Interurban RR. above.—V. 83, p. 323. 


Lehigh Valley Transit Co.—New Director.—Harry J. 
Steele of Easton, Pa., has been added to the directorate to 
represent Eastern interests in view of the removal of Presi- 
dent Fehr from Easton to Allentown. 

Report.—See ‘‘ Annual Reports.’’—V. 100, p. 140. 


Los Angeles & San Diego Beach Ry.— Mortgage.—The 
Calif. RR. Commission has issued a supplemental order 
approving the form of a mortgage to the Southern Trust & 
Savings Bank of San Diego, dated Dec. 31 1914 securing the 
issue of $375,000 bonds recently approved by the commis- 
sion.—V. 99, p. 1673. 


Louisville & Nashville RR.—Conitrolled Co. Reduces Divs. 
See Nashville Chattanooga & St. Louis Ry. below.—V. 100, p. 140. 


Mexican Ry. Ltd.—T7o Defer Interest Payments.—The 
holders of the £2,000,000 6% perpetual debenture stock and 
£483,400 414% second debentures were to meet in Lon- 
don Jan. 7 to vote on authorizing the directors : (a) To defer 
until 1917 the —- of the four installments of interest 
due in 1915 and 1916 (payable J. & J. and A. & O., respec- 
tively), issuing against the same, from time to time certifi- 
cates bearing interest at 6% and 444%, respectively, and 
due on or before Jan. 1 1917 and Apr. 1 1917, respectively. 
(b) To omit the sink. fund for 2nd deb. in 1915 and 1916.8 


Data from Official Circular. 

Commercial traffic on the railway was suspended on Nov. 18 leoty order 
of the ay authorities, and has only been resumed since about Dec. 10 
between Mexico City and Ometusco, 42 miles. About Dec. 8 the line be- 
tween Vera Cruz and Puebla was taken over by the Government of Gen. 
Carranza. Owing to this complete cessation of earnings, and the low rate 
of exchange, which has very seriously reduced the sterling value of the 
receipts during the half-year, the directors are unable to make cash pay- 
ment of the interest due Jan. 1 next on the 6% perpetual debenture st . 
and have decided to ask the holders of this stock and the holders of the 
44% second debentures to agree to accept a scheme of arrangement. 
Owing to the grave uncertainty of the political and financial situation in 
Mexico, they have drawn up the scheme in a form to cover, should it prove 
necessary, all payments of interest falling due on both issues for the next 
two years. The agreement provides: 

The company shall not pay any second debenture interest (whether de- 
ferred under t scheme or not) unless and until all interest accrued due on 
the 6% perpetual debenture stock shall have been fully paid or provided for. 

The holders of the debenture stock of the company and the holders of 
the second debentures of the company, respectively, may y extraordi- 
nary resolution, modify this scheme by enlarging any period for yas 
thereby provided, or by providing that the same shall have effect coger 
to any further half-yearly installments of interest, &c.—V. 99, p. 1673. 


Monterey & Pacific Grove Ry.—Default.—The company 
has defaulted in the payment due Jan. 1 1915 on thejlst 6s. 
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Of the original amount of $300,000, $18,000 zre in the sinking fund, 
$12,000 in the treasury, $72,000 are owned by the Coast Valleys Gas & 
Electric Co. and $198,000 are in the hands of the public. The Coast Val- 
leys Co. owns the $300,000 stock, but does not guarantee the bonds. The 

so nang: d County Gas & Electric Co., now defunct, guaranteed the bonds. 
During the past year the earnings have fallen far below the interest charge, 
owing to the severe competition of an automobile bus line.—V. 87, p. 1089. 


Moose Jaw (Sask.) Electric Ry.—No Dividend.—The 
directors announce that, owing to the general depression 
through the West and the decrease in traffic, they cannot 
declare the semi-annual dividend on the $596,700 stock. 


The notice to shareholders states that the resumption of dividends is 
not far off, and that the road has the distinction of being almost the only 
west of Winnipeg which is paying its way. 


Nashville Chattanooga & St. Louis Ry.— Dividend Re- 
duced.—A semi-annual dividend of 214% has been declared 
on the $16,000,000 stock, $11,484,100 of which is owned by 
the Louisville & Nashville RR., payable Feb. 1 to holders of 
record Jan. 23, comparing with 344% half-yearly from 
Aug. 1912 to Aug. 1914, both inclusive. The L. & N. also 
recently announced a similar reduction of its dividend. 


Dividend Record Since 1894 (Per Cent). 
1895-98 1899-03 1904 1905 1906 1907 1908 1909 1910 1911 1912 1913 1914 
bl ag A eae 4 5 5 6 5% 5 6 6 6% 7 7 
—V. ,p. 55. 


National Railways of Mexico.— Annual Meeting.—There 
will be presented at the extraordinary general meeting to be 
held at Mexico on Feb. 20 the following: 


1. The report of the former board of directors on the operation of the 
company for the fiscal year July 1 1913 to June 30 1914. 

2. The general balance sheet as of June 30 1914, together with the report 
of the Comisarios and determination of the manner of disposal of the 
profits which the balance sheet may show.—V. 100, p. 140. 


New Hampshire Electric Rys.— Sub-Company Bonds. 
See Massachusetts Northeastern Street Ry. above.—V. 98, p. 236. 


Northern Pacific Terminal Co., Oregon.—Bonds Called: 
Forty-five ($45,000) Ist M. 6% gold bonds for payment at 110 and int. 
on Feb. 4 at Farmers’ Loan & Trust Co., N. Y. City.—V. 98, p. 237. 


Northwestern Elevated RR. of Chicago.—Bonds, &c.— 
The National City Bank of New York is offering Ist M. 
30-year 5% gold bonds of 1911 at a price to yield about 
5.70%. Auth., $25,000,000; out, $12,500,000. Circular says: 


Dated Sept. 1 1911. Due Sept. 1 1941, but callable as a whole but not 
in part, except for sinking fund, at 102 and int. on any interest date upon 
30 days’ notice. Interest M. & S.in N. Y. and Chicago without deduction 
for normal Federal income tax. Denom. $1,000 eachc*. The sinking 
fund established by supplementary mortgage is to acquire before maturity 
38% of the $12,500,000 now outstanding, and an additional amount if 
other bonds are put out. Additional bonds can be issued only to cover 
a portion of the cost of future acquisitions, betterments, &c. 

A first mortgage on the entire property, except the Union Loop, which is 
subject to $4,472,000 (closed) underlying bonds of the Union Elevated 
RR. Road serves the North Side of Chicago, the main line extending 
from the centre of the business district north to the city limits, thence 
through Evanston to Wilmette, Ill., a distance of 14.28 miles, with a branch 
extending from Belmont Ave. to Kimball Ave., 4.88 miles. Total mileage, 
compu ted as single track, 56.39 miles (including 7.17 miles of side-tracks), 
of which 39.75 miles are owned and 16.64 miles operated under a contract 
with Ch. M. & St. Paul, continuing during the life of the company’s 
franchise. Over 93% of the main line mileage owned is upon private right- 
of-w ay, except where streets are crossed. Stone & Webster report the 
replacement value exclusive of Union Loop as largely in excess of the $12,- 
500,000 Ist M. bonds. The total cost of acquisition to the Chicago Ele- 
vated Rys., including retirement of $18,000,000 Northwestern Elevated 
Ist M. 4s paid Sept. 1 1911, has been about $25,000,000, or twice the 
outstanding amount of these bonds. Some of the franchises mature in 1944 
and some in 1945. ‘They are regarded as free from burdensome restrictions. 
Co.’s Earnings (incl. Loop Div.) as Certified by Public Accts. Cal. Yr. 1913. 
Gross, incl. Loop rental__$3,222,701|Other income____---._-- $67 ,722 
Net, after taxes, rents, &c. 1,235,133 | Total net avail. for bd. int. 1,302,855 
Annual interest charges on bonds now outstanding___.___-___ 848,600 

During the 11 months ended Nov. 30 1914 earned $2,477,701 gross, 
against $2,385,675 for same period in 1913. 

The company’s passenger traffic has grown from 20,300,000 passengers 
carried in the year 1901, the first full year of operation, to nearly 45,000,000 
passengers in 1913, or more than 27% of the total traffic in that year of all 
the elevated railroads in Chicago. The North Side, owing principall 
to its desirability over other sections of the city as a residential district, is 
growing rapidly. 

There are also outstanding junior to these bonds $4,944,400 5% pref. 
and $4,947,000 common stock, all owned by the Chicago Elevated Rys., 
and is plods: as part security under the latter’s two-year 5% secured 
gold notes (V. 98, p. 1992).—-V. 99, p. 1131. 


Pacific Gas & Electric Co., San Francisco.—WNoles for 
Refunding.—Subject to approval by the Cal. RR. Commis- 
sion, the company has sold to Bond & Goodwin $4,060,000 
l-year coll. trust 5% notes to provide for refunding a like 
amount of notes maturing March 25, the balance of an origi- 
nal $7,000,000, of which $2,521,000 were retired last Decem- 
ber (V. 99, p. 1675, 1833). 


The company on Jan. 6 asked the Commission to sanction the issue (and 
sale at not less than 98) of l-year 5% coll. trust notes dated Dec. 15 1914, 
secured, it is said, iy! $5, , eneral and Refunding Mtge. bonds and 
$5,000,000 General Lien 6% bonds.—V. 100, p. 56. 


Pennsylvania RR.—New Director.—Bayard Henry as 
a director succeeds N. Parker Shortridge, deceased. 

Appeal.—The company, the Phila. & Reading Ry., Cen- 
tral RR. of New Jersey, Lehigh Valley and Delaware Lack- 
awanna & Western RR. this week filed appeals in the Dau- 
phin County Court from the decision of the Pennsylvania 
P.S. Commission of Dec. 21, last, reducing the rate on an- 
thracite coal from the mines to Philadelphia. Compare 
item on ‘‘Rates,’”’ V. 99, p. 1911. 


The new tariffs were to have gone into effect on Jan. 18, and the law re~ 
quires 5 days’ notice of appeal to be given. 

Each road filed a separate appeal, and there is one general appeal. The 
penned among other reasons were given by the raliroads for making the 
appeal: 

PP The decision orders not only a reduction in rates on anthracite coal 
used for domestic purposes, but also on sizes of coal not so used, which rates 
were not embraced in the complaints filed with the Commission, and the 
traffic moved under which is ey 50% of the total anthracite 
coal tonnage to the City of Philadelphia. 

The application to the freight rates on all other commodities of the prin- 
ciple applied by the Commission in determining the Philadelphia rate on 
anthracite coal would produce commercial chaos and reduce the net reve- 
nues of the carriers by an amount far greater than the gain under the de- 
cision of the Inter-State Commerce Commission in the 5% rate case and 
the recent adjustment in the passenger rates. 

(3) The reductions in the rates ordered will force the reduction of a large 
number of other anthracite rates, both State and inter-State, to points other 
than Philadelphia. 

(4) The effect of the reduction will be to diminish the net revenues of the 
Pennsylvania RR. by approximately $1,500,000 a year; the net revenue 





of the Phila. & Reading by approximately $2,000,000, and of the other com- 
panies by several hundred thousand dollars per annum.—V. 100, p. 141. 


Pittsburgh Cincinnati Chicago & St. Louis Ry.— 
Amended Listing. —The N. Y. Stock Exchange in an amended 
statement regarding the listing on Dec. 8 of $2,437,400 addi- 
tional pref. stock (V. 99, p. 1749), has reduced, at the re- 
quest of the company, the total amount of pref. authorized 
to be listed from $29,999,000 to $29,937,400, including the 
amount reserved for outstanding stock of constituent cos. 


Of the authorized issues of stocks, $45,000,000 common and $30,000,000 
prd.. enere — remains available $7,826,089 common and $62,600 pref. 
—VvV. , Dp. 56. 


Quebec Railway, Light, Heat & Power Co.—Coupons. 
—The ‘“‘Montreal Financial Times’’ of Jan. 9 says in subst.: 


Since we stated two weeks ago that some coupons of Quebec Railway 
bonds had been paid on the due date, we have received several inquiries 
from readers who state that their own coupons have been returned in the 
usual way [unpaid]. The position of Que Railway bondholders seems 
to involve a good many grievances, but so long as all the coupons are paid 
before the expiry of the three months’ grace, no matter in what order, 
we do not see that anything can be done about it. There is every reason 
to believe that they will be so paid.—V. 99, p. 817. 


Rates.—Proposed Advances by Western Roads.—Filing of 
Eastern Coal Rates.—See item in editorial columns. 

Pennsylvania State Coal Reduction.—See Pennsylvania RR. 

Canada to U. 8. Increase.—The railroads have applied to 
the Dominion Railway Commission for authority to increase 
freight rates between points in Canada and the United States 
to correspond with the increase recently granted to the East- 
ern roads by the I. S. Commerce Commission, effective 30 
days from Jan. 14. 


Under the new schedule, the domestic rates for grain from any point 
along the main lines from Montreal to Boston and New York will be 18.3 
cents per 100 Ibs., against the present rate of 17.5 cts. The charge for 
grain products, such as rolled oats, bran and other milled products, will 
be 18.8 cts. per 100 lbs., against 18 cts., and for news-print paper, which is 
sent in large quantities from many mills in Quebec and Ontario, 18.9 cts., 
against 18 cts. On the branch lines the increased rates will vary from 18.8 
to 19.2 cts., according to distance.—V. 100, p. 56. 


Reading Co.—Jndictments.—The Grand Jury in the Fed- 
eral Court at Philadelphia on Jan. 6 returned 3 indictments 
containing 126 counts against the Philadelphia & Reading 
Ry. charging violation of the inter-State Commerce Act in 
connection with the transportation of anthracite and bi- 


tuminous coal between Philadelphia and New England points. 

The first indictment contains 51 counts, charging the railway company 
wth failing to file with the Commission schedules of rates and charges for 
coal transported by the company’s barges and tugs running between the 
Pennsylvania coal fields and New England ports. The indictment covers 
a period from Oct. 1 1913 to April 1 1914 and involves anthracite shipments 
from St. Clair and Schuylkill Haven, Pa., to numerous points, including 
Boston and other places in Massachusetts, and Portland, Bar Harbor, &c., 
in Maine. It is also charged that the company favored some shippers, 
especially the Philadelphia & Reading Coal & [ron Co., by granting privi- 
leges and facilities in transportation not accorded to competitors. By own- 
ership of mines and rail and water lines the component parts of the Reading 
System have, it is stated, obtained control over the supply and output of 
coal through all of the New England territory, this power being largely at- 
tributed to the fact that the railroad is not dependent upon the rail routes 
to New ey oy | for service in carry'ng coal, but through its ownership 
of the barge line is enabled to transport anthracite to New England at a lower 
cost than that imposed upon competitors. The railway company has never 
regarded its barge line to be within the regulations of the Commerce Act, 
and has never filed with the Commission tariffs for transportation over the 
water route. Should the Court decide that the barge line rates and charges 
must be aang peo and filed with the Commission, all shippers would have 
the privilege of using the barge lines under exactly the same conditions as 
are now enjoyed by the Coal & Iron Co. 

The second indictment of 50 counts charges the railroad oy with 
granting concessions to favored shippers by failing to collect demurrage 
charges [of $1 per carload for each day} on carloads of coal that have been 
held in the company’s yards beyond 48 hours after the cargo reached Port 
Richmond. In the 50 instances of violation between March 1 1913 and 
April 1 1914 connected with bituminous coal shipments from West Virginia 
to Port Richmond for trans-shipment to other points, favored ae, it is 
stated, had their cars detained at Woodlane Yard, 8 miles from Port Rich- 
mond, beyond the time limit allowed for discharging the cargo, without any 
claim for demurrage, while competitors of these favored companies were not 
allowed concessions, but were compelled to take their cargoes to their des- 
tination in Port Richmond and to pay the demurrage charges in case of 
detention. 

The third indictment of 25 counts is substantially of the same character 
as the second, and charges that between July 1 1913 and April 1 1914 the 
railway company failed to collect demurrage from favored shippers on 25 
rail shipments from mines to Port Richmond. 

District Attorney Kane says that the aggregate of fines that could be 
imposed in case of conviction would aggregate $1,650,000.—V.99,p. 1911. 


St. Louis & San Francisco RR.—Purchase of January 


1915 Coupons from Refunding M. 4% Bonds.— 
See item out of alphabetical order page 55 issue Jan. 2.—V. 100, p. 55. 


Salt Lake Terminal Ry.—Property.— 
See Salt Lake & Utah RR. below. 


Salt Lake & Utah (Electric) RR.—Bonds.—E. H. Rol- 
lins & Sons are offering at 98 and int. the unsold portion of 
the initial block of $500,000 1st M. 30-year 6% gold bonds 
dated April 1 1914 and due April 1944, but redeemable at 102 
and int. on any interest date. Denom. $1,000, $500 and 
$100 c*. Interest A. & O. at First Nat. Bank, N. Y., and 


at Cont. & Comm. Tr. & Savings Bank, trustee, Chicago. 

Owns approximately 50 miles of standard gauge electric railroad extend- 
ing from the centre of Salt Lake City south into Provo City, Utah. The 
district traversed comprises the famous Jordan Valley, which has been under 
continuous intensive cultivation for over 50 years. 


Data from Pres. W. C. Orem, Salt Lake City, Dec. 1 1914. 
Organization.—Incorporated in Maine in 1912, with authority from the 
State of Utah to operate therein, for the purpose of owning and operating 
an electric railroad in and between Salt Lake City and Provo, Utah, a 
distance of about 48 miles. Construction was carried on through 1913. 
Total cost as certified by bankers’ auditor over $1,675,000. Complete 
electrical operation between Salt Lake City and Provo was begun Aug. 1 '14. 


Capitalization— Authorized. _ Issued. 
Preferred stock, 7% cumulative. ................- $2,000,000 $1,800,000 
Ci CO. no ccd eMidte Gt etndeeseneoge 3, 000 3,000,000 
First M. 6s ($500,000 out and $200,000 in treasury) - 10,000,000 500,000 


Morigage.—After the issue of the first $500,000 bonds the remaining 
$9,500,000 are issuable as follows: (a) The next $750,000 6s on present 
roperty in blocks of $50,000, when the net earnings, after taxes, &c., are 
‘or the proces three months’ . + 14% times the bond interest, in- 
cluding bonds applied for. (b) e next $250,000, bearing not to exceed 
6%, for 75% of the cost of premanent extensions and additions, when the 
net earnings for three months are 1% times such interest charge. (c) The 
next $500,000 bonds for 75% of the cost of extensions and additions when 
the net earnings for 6 months are 1% times 6 months’ interest charge. (d) 
The remaining $8,000,000 as aforesaid when net earnings for 12 consecutive 
months are 1% times_said interest charge, incl-ding bonds then to be 
issued. The final $8,750,000 bonds will bear such interest rates not ex 
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ceeding 6% as may be fixed at time of issue. All bonds may be called at 
102 and int. and replaced by a like amount bearing a lower rate. 
Taz-Free.—The company will, as far as lawful, pay principal and interest 
without deduction for any taxes or other Governmental 6 under any 
= or future law. e n the opinion of the bankers’ cow the * \ cc 
ea without deduction for normal Federal income tax.—Ed 4 
Fund to Retire Bonds Annually: 1% each year 1919 to 1923, incl.; 
1%% 1924 to Bees; am 1934 to 1943. 


ew -— Y.— ee pes we construction: 85-lb. steel rail in cities 
and 75-lb. outside; ties, sawed fir 2,880 to mile; continuous rail 
joints; mon © trolley; cedar poles; es under 0. 8% ynete aay and 
1% ee cept one e of . “4% to reach ‘‘Provo ben ; 3 steel- 
girder en trestles; all-steel or concrete, xcept in 


cities once ‘ant of way, with wire ‘ae cattle guards, & Ro 
stock: 5 combination electric interurban cars; 2 express electric mover cars, 
2 street railway electric motor cars, 1 electric locomotive, 3 combination 
gas motor cars and 1 steam locomotive. Power is Dp under a long- 
time contract from Utah Power & Light Co. Car barn and repair shops 
will be located at Salt Lake oy A erminals at Salt Lome Cit through 
ownership of a one-half interest and a joint lease with the Salt Lake & 
Ogden Railway Co. of valuable property (V. 99, p. 468) only two blocks 
from city’s trade centre 
Territory Served. —Estimated pulation, 1914, Salt Lake City, 110,000; 
Lehi, 3,000; American Fork, 3,225; Provo, 10,3 300; other places, 4,300; total, 
130, 825. Inadequate service’ at has been provided in the 
e, ho ga ated Jordan Vall y thet two steam lines 
Franchises.—These extend to 1960 in Utah County and in Provo, to 1962 
in Salt Lake City and Salt Lake County, 2010 in Lehi County, American 
Fork and Pleasant Grove. Balance, private right of way, — in fee. 
Earnings. ‘min me poed north between Salt Lake ane Ogden is now earning 
= Oe. Rhian a 51.495: n a f — res) $16.38 382; uty tA aa $7500" 
en) gross fi net vag So 
een: —M. 2-2 Ra d Transit Co. oF ay Shap in 
“Orem (P Gen. 
AE oy “Ourtis 


teeta r Tine c 


aad a of Salt. Lal co Cit 5 McBeth. va n, Toke 
George C. Whitmore and D ae Ay and Chi —3 
American Fork, Utah; James &: Beebe alt (V.-Pres.) ‘and pts G. 


hill Jr., Des Moines, Iowa. Among the other shareholders are D. 
Eccles and L. Qgaen: G. E. Claflin, V-.Pres. Elec. Bond. & Share 
Co., N. Y. City, ‘ona oT. Boyer, Salt Lake City.—V. 99, p. 817. 

Schenectady (N. Y.) Ry.—No General Reduction.—The 
P. S. Commission has made an order stating that on the tes- 
timony presented it would not at this time be justified in 
making a general reduction of fares. 

The Commission also declines to make a re-arrangement of the zonesys- 
tem. There are 5 fare zones between Albany and Schenectady, for each of 
which a 5-cent fare is collected. As a result, residents of the middle zone 
have been compelled to pay 15 cents to go to Albany or Schenectady and 
15 cents to return, or 30 cents for approximately the same mileage for which 
25 cents was c ed for a single way trip between the two terminii. A 
place is ordered to be established at about the centre of the middlezone, 
where oe ge can be purchased to Albany or Schenectady for 
25 cents.—V 

Southern Ry. Final Payment.—The final installment of 
$107,000 on account of the purchase price ($307,000) of the 
Northeastern RR., which was bought from the State of 
Georgia in 1899, was made on Nov. 1 1914, when due, and 
not this week as reported. 

The road extends from Athens to Lula, Ga., 39 miles. The Southern 
will now receive a deed of the property, which it has been operating for 
some time.—V. 99, p. 1834. 


Terminal RR. Association of St. Louis.—New Director. 
—Edward D. Pryor has been elected a director to succeed 
Henry Miller.—V. 99, p. 


Toledo St. Louis & Western RR.—Foreclosure Suit.— 
The Central Trust Co., trustee under the collateral trust 
mortgage of 1907, has filed a petition in the general creditors’ 
suit in which the receiver was appointed , to foreclose the mort- 
gage.—V. 100, p. 142, 56. 


Wabash RR.—New Officer.—J. C. Otteson, Secre 
many years, has also been elected Vice-Pres. to suce the 
late Edgar T. Wells. 

Cross Bill Dismissed.—Judge Lacombe in the U. S. 
District Court in this city on January 11, by consent of 
all parties, dismissed the cross-bill of the Bankers’ Trust 
Co. in the suit brought by the Central Trust Co. to fore- 
close the $5,000,000 414% notes of “art ‘ponte’ which 
was extended to "May 1 1913 (V. 90, O, p. 915 

The $5,000,000 notes are secured by a $3 a) note of the Wabash- 
Pittsburgh Terminal 4% the latter being in turn secured by $3,800,000 
Pittsburgh Terminal RR. & Coal Co. consol. M. 4%% bonds and a note 
for $1,500,000 of the Wabash-Pittsbu ¥ Terminal y 
$14,000,000 stock of Pittsburgh Term & . The 
Bankers’ Trust Co. claimed to have an equity in the $14, 000,000 stock and 
$3,800,000 bonds of the Pittsburgh Terminal RR. & Goal Co. deposited 
under the notes, on the theory that the Pitts. Term. RR. & Coal Co se- 


curities were purchased by the proceeds of Wabash-Pitts. Term. lst M. 
bonds and should have been pledged under the latter.—V. 99, p. 1905. 


Washington Railway & Electric Co.—A pplication.— 


The company, it is reported, has applied for authority to is- 


sue $664,000 consol. M. 4s of 1902. 

Of this amount, $100,000, it is said, is for an underground conduit sys- 
tem on Nichols Ave., Anacostia, from ‘Anacostia Bridge to Talbert St. In 
Dec. last it was reported that the company proposed a new bond issue 
to cover the cost of a single-track extension from Congress Heights to 
Upsal St.—-V. 99, p. 469. 


York (Pa.) Railways.—Scrip Dividend.—A scrip dividend 
of 244% has been declared on the $1,600,000 5% cum. pref. 


stock for the half-year ended Nov. 30 1914, payable Jan. 30 


to holders of record Jan. 20. 
The scrip will be dated Jan. 30, mature Jan. 30 1918, bear interest at 
5% per annum, payable semi-annually,and redeemable at the company’s 


for 


option on any interest persoe before maturity on 30 days’ pores. Interest 
will be paid by check mailed to scrip-holders of record. crip will be 
registered and transferable only on the books of the company Ir t York, Pa. 


Semi-annual distributions were paid in cash from Jan. 1913 to July 1914, 
both inclusive; in July and Jan. 1912 2% was disbursed and in July 1911 an 
initial distribution of 1% was made. 


Earnings.—For year ending Nov. 30: 


Nov. 30 Gross Net (after Int. &  Depre- Pras) Div. Balance, 
Year— Earnings. Tazes). Bond Dis. ciation. %). Surplus. 
1913-14..--.-- $796,645 $348,748 $223,338 $16,915 $80. 000 $28,494 
1912-13------ 767,161 329,730 217,078 16,735 80,000 15,917 
—vV. 98, p. 1602. 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


American Can Co.—New Massachusetts Subsidiary.—The 
American Can Co. of Massachusetts has been incorporated 
in Delaware with $300,000 capital stock to take over all of 
the properties in the first-mentioned State. 





The stock will presumably all be held in the treasury of the preset —-- 

Ren The step, it is stated, was taken because of a law recen 
assachusetts which increased the taxation on the ry of Tony. cor. 

porations. Under the broad interpretation given to the law, it aa 
as though the company ht have to Rey a a — - the State sev imes 
greater than in the past. he tax will be based on the $300,000 
capital stock named in the charter, which is sald to be equal to the value of 
the company’s real estate holdings in Massachusetts.—V. 98, p. 1001. 


Armour & & Go., Chicago.— Farnings.— Your ¢ end. Nov. 2: 


Admin Divs. Balance 
Year. receipis Expense. Interest ' Ins.,&c. (10%). Surplus. 
1913-14__..13,707,631 1,578,363 3,559,366 1,059,995 2,000,000 5,509,907 


1912-13---11,396, (095 1,419,236 2'885,048 1,023,615 2,000,000 4,028,196 
» p- 


Atlantic Gas & Electric Co., N. Y.—Plan Approved. 
—General Gas & Electric Co. to take Over Properties.—The 
bondholders’ and stockholders’ committees, representing a 
considerable majority of both classes of securities, have ap- 
proved a plan submitted by W. S. Barstow & Co., Inc., for 
The General Gas & Electric Co., under which the properties 
of the Atlantic Gas & Electric Co. will be taken over by the 
General Gas & Electric Co. as soon as various details can be 
completed. This plan contemplates the purchase of the 
various properties of the Atlantic Gas & Electric Co. by 
exchange of securities on the following basis, the Atlantic 
Co. to go out of existence: 


The holders o Atlantic ‘‘A'’ bonds ($1,680,000) will receive a ten-year 
5% gold bond of the General Gas, secured by the same collateral, or its 
equivalent, that the ‘‘A’’ bonds ormeny held. 

The Atlantic ‘“‘B’’ bonds ($1,666,000) will be d off. 

To ean we rovide for immediate construction requirements, a 6% ear Se- 

ote issue of the General Gas & Electric Co. has been par This 
note pansy Re will retire $650,000 of the old General Gas 6% notes, and will 
provide = the construction funds for 1915. 

In addition, the unsecured creditors and preferred stockholders who sub- 
scribe in cash for ‘blocks of various securities of the General Gas & Electric 
Co. under an alternate plan for 22 Kt % or Ppt Ee < holdings, will receive Gen- 
eral Gas & Electric Co. converti ref. The plan also Pigg 
that Atlantic common stockholders oy Siecniens for new securities, in 
which event th M4 4 receive 50% of their present holdings in common stock 
of the General Gas & Electric Co. 

For further future construction requirements of the consolidated com- 
pany, a comprehensive plan of financing has been prepared. Usi ex- 
aminations and estimates made by Stone & Webster, voxineers: H ns & 
Sells, public accountants, and engineers snd accountants of W. S. Barstow 
& Co., Inc., the combined comm ~+ 4 it is stated, will show L. 3 coos — 
ings of $173, rte —— to ds on the convertible pg 
which is entitled to 3% in 1915, W%, in 1916, 5% in 1917, 6% in fo18 ra 


thereafter non-cumulat 
The Atlantic Gas & Electric Co. (V. 97, Di 1585; V. 98, p. 1696) owns elec- 
tric ‘nine properties in Easton, Stroudsburg, ‘Bangor, = and Sayre, 
Pa., Philipsb » Boonton, Dover and Rockaway, N. J., and Binghamton 
=e Waverly, : - os oe roperties vy | also operated a me Phili 
and Nazareth. The eneral Gas & Electric (V. 96 364; Vv. 10 


R ) is a Maine co tion, controlling the Sand Gas Pe E - Co. 
western Ohio . & Power Co., Port ane .. -) Elec. Ls. & pane 
Co., Rutland (Vt.) Ry. , Lt. & Pow. Co., ont Pow. & Lt. Co. 


Wes 
and Pittsford Power Co. See also V. 99, Dp. 1834, 128° 1053, 971. 


Bethlehem Steel Corp.—Coke Ovens.— 

See Lehigh Coke Co. below. 

Orders.—The company has been receiving a large amount 
of foreign war orders. 

A press dispatch to the New York ‘‘Sun’’ says : ‘‘These have been coming 
in so rapidly that more than 2,000 men have been put to work within the 
last month, and there are now nearly 11,000 on the payroll. The majority 
are engaged in the manufacture o shrap mel. Larger quantities will be 
made henceforth because of the elargemenit of the Project e shops. Shells 
are shipped every night to Canada. More than 1,000 men are emplo “4 
in structural steel for bridges in the war zones in Europe to rep 
bridges destroyed. These shipments are also made via Canada. Th r 
aggregate value of 135,000,000, and landed by President Schwab recently 
ay estimated to be $135 000, and it is said that if the war continues the 
Bethleham plant will have 15,000 men at work, the highest number hereto- 
fore having been 12,000.—V. 99, p. 1599. 


Called.—One million dollars of the $3,000,000 guaranteed 
one-year 5% secured gold notes dated June 11 1914 have been 
called for payment at 100% and interest at the Central Trust 
Co., N. Y., and Feb. 15 (V.98, p. 1847, 1922).-V.99, p. 1599. 

Biograph Co.—50% Scrip Dividend—Cash Dividend Re- 
duced.—A dividend of 50% has been declared on the $1,999,- 
000 stock, payable Feb. 1 qn registered scrip certificates con- 
vertible on or before Dec. 31 1916,at par without interest, 
into either cash or stock or some form of interest-bearing 
obligation to be determined by the directors. On Jan. 2 
the regular monthly cash payment of 4% of 1% was made, 
being the rate in effect since March 1913. Distributions will 


hereafter be 1% until the close of the European war. 

The accumulated - us on Oct. 31 was $1,008,150, after depreciation 
and other charges. =e 1913 the monthly distributions were reduced 
from 1% to 4% ait "Th apie ba casei ioe tae any to pay over $1,000,000 
from earnings for its new studio in New York City. In 1914 a greater 
number of motion pictures was produced than ever —— but the per- 
centage of profit was smaller than in the five p: A large part 
of the income has come from fo business, but this t has, of course, 
dropped off. Compare V. 97, p. 1358. 


Bishop-Babcock-Becker Co.—New Officers.—The fol- 
lowing changes are announced: 

John Sherwin, formerly Treasurer, has been elected President to succeed 
J. H. Champ, who has n elected Chairman of the board. G. E. Col- 
lings succeeds Mr. Sherwin as Treasurer. Sargent has been made 
Sec. and Asst. Treas. and L. A. Becker has been. appointed General Sales 
Manager —V. 95, p. 819. 

Bituminous Coal Companies.—Opening of Eastern Ohio 
District.—The first of the mines in the Eastern Ohio district 
resumed work on the open-shop basis on Jan. 11 and a gen- 
eral reopening was announced to take place on Jan. 14. 


The strikers’ were given ang oppcetusity to return to work on the terms 
roposed by the operators. Federal conciliators recently named on 
yan. 14 began a series of temas with the o gp gi in Wheeling, with 
a vy de. —re an agreement on a new basis of operation of the mines. 
= p 


Cadillac Motor Car Co., Detroit. —Decision. —Judge 
Sessions in the Federal Court on Jan. 8, in the suit brought 
in July 1914, filed a decree in favor of Walter S. Austin, 
head of the Austin Automobile Co., at Grand Rapids, Mich., 
who charged the company with infringement of an axle 
patent. 


The alleged ement, it is claimed, was used on 14,000 Cadillac au- 
tomobiles of the 1914 model. An account was ordered before a local 
Master in Chancery. It is said that about $ ,000 is involved in the suit. 
Compare V. 99, p. 200. 
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Calumet & Hecla Mining Co.—Decision.—Further facts 
are at hand regar the decision of the U. 8. Circuit Court 
of Ap s handed down on Jan. 6 in the suit brought by 
Geo. M. Hyams. 

The Court holds that, while the decision in the Bigelow suit sustains the 
company & Fens under the Michigan statute of 1905 to purchase stock in 
the Tam: and Isle Royale companies, the company should, in view of 
the recent Federal Act approved Oct. 15 1914, to prevent interlocking di- 
rectorates, be enjoined from voting its stock or enpioying proxies of 
other stockholders to elect directors for the two companies named, who 
are at the same time directors or officers of the Calumet company. The 
Court says: 

“We think that no stifling of competition is created by the method in 
which sales of copper produced by the different companies was made and 
controlled by the Calumet & Hecla management. he evidence fails to 
show any improper curtailemnt of production or disregard of proper econo- 
mies. * * * Wethink it well within reason to find that it has from the 
start been, and still is, its intention, through its predominant influence, to 
accomplish, if possible, in one form or another, a virtual consolidation of 
its own and its controlled companies. No matter how proper Calumet & 
Hecla bee think a given pian to be, it cannot appropriately represent Tam- 
arack and Isle Royale in determining either the fact or method of such ac- 

uisition or the queenton of compensation to those companies. We think 
the plaintiff entitled to some reasonable measure of protection.’ 


3 T — is given at some length in the ‘‘Boston News Bureau’’ of 
an. 12. 


New Smelter.—The company last week shipped from its 
Hubbell (Mich.) Smelting plant the first shipment of silver 
bullion of any considerable amount to be sent to the U. S. 
mint from the Houghton district, being 100,000 troy ounces, 
valued close to $50,000. 

The plant replaces the former one at Buffalo. The electrolytic treat- 
ment employed (in addition to the former treatment) is more than paid for 
by the saving in silver alone, which is retreated in the small silver bullion 
smelter and the valuable silver secured from the refuse.—V. 100, p. 143 


Cambria Steel Co.—President—Charles S. Price, Presi- 
dent, died on Jan. 10.—V. 99, p. 1834. 


Capital City Dairy Co., Columbus, O.—Government 
Suit.—The U. 8. District Attorney, on instructions from the 
Department of Justice, on Jan. 6 filed a suit in the U.S. Dis- 
trict Court at Columbus, O., against the former New Jersey 
company of the same name for internal revenue taxes alleged 
to be due on colored oleomargarine and evaded from Jan. 1 


1904 to July 1 1914, aggregating, it is stated, $9,015,029. 
The bill asks for the appointment of a receiver of the New Jersey corpora- 
tion to collect from the stockholders the taxes claimed to be due, as the old 
company is insolvent and has abandoned its business. It is alleged that a 
tax of 4 of 1 cent per lb. was paid on the basis of uncolored oleomargarine, 
whereas the amount that should have been paid was 10 cents on the colored 
article. During the ten years over $2,000,000 of unearned dividends, it is 


anes. were paid. 
e receiver will, it is expected, bring action against the stockholders 
asking for an accounting and judgment against them for dividends paid to 
them. Dennis Kelly, President of the old company, and the Henry C. 
Pirrung Estate, are the principal stockholders. The other stockholders, 
who were indicted several months ago, are: William H. Eberst, Vice-Pres. 
and Gen. Mer.; M. Leo Corbett, Sec., and Cornelius A. Hayes, Treas. 

The Government in July 1914 made a demand on the company for the 
return of $9,334,786, and, on failure to comply, seized the money, books of 
account, manufactured products, materials on hand, machinery, equipment 
and all tangible property and assets. ‘The plant was sold in October. 

A new company of the same name has been incorporated in Delaware. 
Washingtoh dispatches state that the case is ed as one of the most 
mportant of the kind that has been brought in some time. 


Childs Co. (Restaurants), New York.—ELarnings.— 
30 Dividends Total 


Nov. Gross Surplus Previous 

Year— Profits. Paid. or Year. Surplus. Surplus 
1913-14 ~_.~.$731,049 $593,091 137,958 $188,721 $326,679 
1912-13 ._-- ,606 657,782 205,824 263 ,006 


x 468 ,006 
There was charged to depreciation and reserve account Jan. 1914 $188,- 
722. The balance sheet Nov. 30 shows cash on hand, $454,204; notes and 
accounts receivable, &c., $316,256. Notes and accounts payable are 
$1,025,743, against $1,117,854 in 1912-13.—V. 100, p. 57. 


Cincinnati (O.) Gas & Electric Co.—Rates.—The com- 
— has pending before the Cincinnati City Council an 
application for a renewal for a term of years of its rates for 
supplying electricity, and a committee of 33 shareholders, 
with Alfred M. Cohen as Chairman and Samuel Assur as 
Secretary, is aiding the executive officers in properly pre- 
senting the case, lest political agitators jeopardize the inter- 
ests of the stockholders, of whom about 6,000 live in and 
about Cincinnati. 


Commitiee.—Alfred M. Cohen, Chairman; Samuel Assur, Secretary; 
George Hafer, J. M. Hutton, Wm. H. Stewart, Wm. E. Stark and Harry 
E. Weil, Executive Committee; H. L.. Breneman, i. Allen Conkling, Edward 
H. Ernst, George D. Eustis, John C. Gallagher, Walker P. Hall, Lewis G. 
Hopkins, Chas. D. Jones, kamund Kerper, Marmion K. Lewis, Stanley 
W. Lewis, M. E. Moch, H. W. McGrew, Lee Quitman, J. Nevin Roberts, 
Wm. Strunk, William A. Sayers, F. H. Schell, George W. Trowbridge, 
Chas. F. Windisch, Henry M. Weil, R. H. Weatherhead, Ida Wocher, 
Louise K. Wuerdeman, John C. Wagner, Caroline R. Wagner. 


Data from Circulars and ‘Stockholders’ (weekly) Herald.” 
W Summary of Answer to Report by vty Expert A. C. ay By Rates .— 
. W. Freeman, President of Union Gas & Electric Co., has filed the 
answer of that company and the Cincinnati Gas & Electric Co. to the report 
on electric rates made for the city by Mr. xing. The city’s expert made no 
calculation of intangible values, although the Court of Appeals of the States 
of New York and New Jersey, the Wisconsin Railway Co 
New Hampshire P. 8S. Commission and other h authorities have firmly 
establish the principle that the ‘‘going value” of a public utility is an 
intangible value that must be given recognition for rate-making purposes. 
The company computes this item at $1,500,000. The evees value of 
propery, also omitted by Mr. King, is calculated by the company, to- 
ether with corrections in unit values placed upon certain portions of the 
istributing system, at $1,450,000. e company makes a case showing 
the minimum fair rate-making value of its electric property to be $9,837,- 

505, as against Mr. King’s valuation of $7,090,433. 

Mr. Freeman's Correction of Expert's Valuation of Electric Property. 
Reproduction cost, new, as estimated by Mr. Kin 7 952,894 
Additions to inventory and corrections in unit v: 


on, the 


ues of certain 


portions of the distributing system omitted by Mr. King.... 1,450,000 

inimum valuation based upon reproduction cost, new... - $9,402,894 
—s depreciation, at the percentage used by Mr. King_... 1,307,002 

| —————— 
Minimum present physical valuation._....................- 8,095,892 
Working capital, amount allowed by Mr. King____._________ . 41, 
Minimum additional value of business, or ‘“‘going value’’ (not 
Seema Oe Gels De ons ecncsdaccassascesnscnncessied 1,500,000 
Minimum fair rate-making value of electric property......._- $9,837,565 


The gross electric income for year ending June 30 1914, as reported by 
Mr.*King, was $2,023,836, and the net earnings, as also reported by Mr. 
King, were $1,182,866, but from these earnings should be deducted: Future 
depreciation (Mr. King’s percentage), $336,624; additional necessary ex- 

mses, $500,000, and reduction of income from present customers resulting 

m change in rates to wholesale power customers, effective Sept. 15 1914, 
$35,000, leav remaining net pe = ghd $311,242, whereas a return of 


in, 
8%. as allowed by Mr. , on t 
wouldjrequire annual net earnings of $787. olng valuation of $9,837,565 





Of 28 cities in list compiled by Mr. 
the Cincinnati maximum net electric light rate of 94 cts. per k.w.h. One 
has the same , while 9 of the 11 cities which have a lower rate are 
served by water- plants, the cost of Ney being thereby greatly 


lessened. Cl y, therefore, the rates in Cincinnati are low in com 
"e th citi 


King, 16 have rates higher than 


other corresponding es. 

2) Status, &c., of Electric Department of Cincinnati Gas & Electric Co. 
he company’s e c franchise runs for 25 years from Nov. 17 1893, 
and th until the electric-light plant shall be purchased by the city 
in the same manner as is provided for the purchase of the gas properties. 
The rate per kilowatt hour in 1893 was 20 cts. The present rate is 10 cts. 
per kilowatt hour with a discount of 5% for prompt payment. 

The electric generating plant is located at Plum and Canal streets and 
there are six sub-stations. For its electric light and power service the 
com y uses single conduit lines, 318 miles; trenches, 47 miles; under- 
pe cables, 227 miles; copper wire, 2,870 miles; pole line length, 380 miles; 

stribution system's area, 41 sa. miles; number of meters, 22,000; number 
of transformers, 3,000; number of street arc lamps, 6,300. _Its electre 
distribution system extends north to Glendale, east to Mt. Washington 
and west to Sayler Park. 

Number of Electric Consumers and Average Income Therefrom per K.W.H. 

—Electric Lighting— t Total 


ower er 

City Resid’ce. Comm'l. Served. Customers. “f All 
Number of consumers... _ 9,135 8,183 2,244 730 20,292 
Av. income per k.w.h__8.7l cts. 5.24 cts. 4.16 cts. (?) 4.89 cts. 


The company has under way plans for a large expansion of its electric 
service through the construction of a new nowss plant to be located on the 
Ohio River. The new plant will treble the company’s capacity and add 
millions of dollars of new capital to the city’s industries, besides producing 
an unparalleled service and distributing a vast sum throughout the city’s 
trade and labor channels. The new plant cannot be built unless such rea- 
sonable rates are granted the company as will justify the investment. 

The company in 1913 paid a total of $352,735 taxes of various kinds on 
its electric light and gas properties, franchises and rights, viz.: General 
personal and real property tax, $267,415; State excise tax, $55,272; city tax 
on oe electric receipts, $9,972; tax for maintenance of P. 8. Commission, 
$2,604; Federal income tax, $17,472. 


(3) Description of Gas Department of Cincinnati Gas & E:ectric Co. 

By acquisition of the Conover contract, dated June 16 1841, the company 
was authorized to sell gas in the city for 25 years and thereafter until the 
gas works are purchased by the city at a price to be determined by five 
persons, two named by the wy two by company and one by these four. 

Since the first price of $3 50 per 1,000 cu. ft. for artificial gasin 1843, 
the company has constantly reduced the price until natural gas is now being 
sold at 30 cents per 1,000 cu. ft., giving double the heat of artificial gas, 
or equivalent to artificial gas at 15 cts. Gas consumers: May 1 1843, 80; 
in 1 , 53,639; Oct. 31 1914, 105,854. 

The company has laid an average of over 51,000 feet of general distribu- 
tion mains annually since June 1841 and now has in use 705 miles of street 
mains, 310 miles of service pipes laid into 105,000 residences and business 
blocks and 111,793 gas meters. The mains radiate to Glendale, 13% miles; 
to Reading and Deer Park, 10 miles; Mt. Healthy, 9 miles, and Mt. Airy, 
7% miles; Madisonville, 8 miles; Anderson's Ferry, 7 miles, and include 
Woodlawn, Wyoming, Lockland, Arlington Heights, Hartwell, Williams- 
dale, Silverton, Kennedy Heights, Pleasant Ridge, Oakley, Linwood, 
Bond Hill and Westwood. The company holds in reserve two large arti- 
ficial gas plants and it owns nine steel gas holders with a cpaacity of 10,- 
000,000 cu. ft., constantly filled with a reserve supply of natural gas. 

The one f controls a 20-inch steel pipe line, 145 miles in length, 
running through Kentucky and West Virginia. It transports the product 
of over 250 producing gas wells for use in Cincinnati. hen artificial gas 
was used the average daily consumption in winter was not over 6,000,000 
cu. ft. In Feb. 1914 for several days the delivery of natural gas reached 
89,000,000 cu. ft. per day, including gas taken from the holders. In 1913 
me. — “=o of gas delivered into the city was 15,824,338,000 cu. ft. 
—Vv. oro s 


(H. B.) Claflin Co., N. Y.—Sale.—The company’s assets, 
&c., were bid in at auction on Jan. 14 by the note-holders 
committee, the only bidder. James S. Alexander, Presi- 
dent of the National Bank of Commerce, Chairman of the 


note-holders’ committee, authorized the following: 

Alternative bids were submitted to the U. 8. Dist. Court to-day by B. W. 
Jones, the Secretary of the note-holders’ committee. The purchaser in the 
event that the sale is confirmed will transfer the assets to the Mercantile 
Stores Corporation and to the new H. B. Claflin Corporation, in accordance 
with the plan of reorganization (V. 99, p. 971, 967). Of the total of $40,- 
050,394 of claims filed with receivers, as to which there have been no objec- 
tions filed at this time, $39,466,000 in amount were represented by the 
committees. Of the balance of the claims, $419,000 are held by the re- 
ceivers of the 23 stores. The total amount of claims that were not repre- 
sented by the committee,’other than these claims, aggregate in amount only 
$164,000. All the noteholders who proved claims except two were rep- 
resented by the committee. 

The bid in the alternative was to pay 29% of all peoves and allowed claims 
in addition to paying the expenses of receivership and taxes and claims 
entitled to priority, or to pay $10,000,000 in cash. The creditors who are 
represented by the committee, instead of receiving the percentage offered 
ar the bid or the dividend payable thereunder, will receive 15% in cash and 

% in notes after the reorganization has been completed. 

[A list of the larger creditors as of June 24, recently filed with the Court, 
showed with others: Dunn Bros., N. Y., $1,959,938; Hathaway, Smith, 
Foids & Co., $5,564,194; J. P. Morgan & Co., ,000,209; Chemical Nat. 
Bank, $1,104,070; and Blake Bros. & Co., $14,663,425. these amounts 
including large amounts of other holders who have transferred their claims 
into the names of the several firms of bankers. The amount due the United 
Dry Goods Co. was $1,751,622.]—V. 100, p. 57. 


(H. B.) Claflin Corporation.—Directors.—This com- 
pany, to be organized in connection with the reorganization 
of H. B. Claflin Co. (see above), will have as directors: 

Harry P. Bonties; J. Harper Poor of Amory, Browne & Co.; E. M. Town- 


send of E. M. Townsend & Co.; H. A. Caesar of H. A. Caesar & Co.: J. P. 


Stevens of J. P. Stevens & Co.; Joseph Byrne, Vice-Pres. of the Merchants’ 
Nat. Bank; Walter B. Bennett, Vice-Pres. of the Amer. Nat. Exch. Bank. 
Cluett, Peabody & Co., Inc., Troy, N. Y.—Earnings.— 
Cal. Total Operating Interest, Pref. Common Balance, 
Year— Income. Erp., &c. epr.,&c. Divs. Dividends. Surplus. 
1914..$13,114,842 $11,385,830 $237,864 $560,000 (4)$720,000 $211,148 
1913-.- 13,520,705 11,272,136 285,292 420,000 ._--...__-_ ,543,277 

The balance sheet of Dec. 31 1914 shows cash on hand, $531,111; ac- 
counts and bills receivable, $1,906,137, and notes and accounts payable, 
$42,647, against $523,204 in 1913.—V. 99, p. 606. 


Crane Co. of Chicago.—Demurrer Overruled.—Judge 
Daviss at Groesbeck, Tex., on Jan. 7 overruled the demurrer 
in the suit brought by the State of Texas for alleged violations 
of the State Anti-Trust laws, in which penalties were asked 


of more than $1,000,600 and also a forfeiture of the charter. 


The Court held the law constitutional and the case is expected to be tried 
about the June term.—V. 99, p. 1913. 


Creamery Package Manufacturing Co.—Zarnings.— 


Nov. 30. Net Depre- Dividends Charged Balance, Total 

Year— Earnings. ciation. Paid. op A Srflwst Tere 
1913-14__--- $404,600 $75,000 $195,675 $23,415 $110,510 $169,769 
1 ss Sac ql 496 25,000 208,932 28,932 59,259 59,259 
—Vv. iP 5 


Cupples Station Light Heat & Power Co., St. Louis.— 
Control.—See United States Public Service Co. below. ° 
a Decision.—Judge MeQuillin in Circuit Court at St. Louis 
on Dec. 21 dissolved the temporary injunction previously 
granted in the suit brought over a year ago by Simon H. 
Frohlichstein to prevent the company from erecting poles 
in front of property owned by him on Minerva Ave., out- 
side of the so-called ‘underground district.’ 
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The plaintiff was resented by the counsel for the Union Electric t 
Pe ty he oP bg a! said, regarded the case as a test suit. The d on 
will, it is t all poate compenina which have obtained a fran- 
chise a ye the Ph aris Key 


y ~~ Sept. 8 1896, to be- 
come competitors of the Union Co. Both xi in advance that 
the loser would ap to the State anes xe for a final ruling. 
The suit attacked the scope of the ordinance, it being claimed that under 
it the company was limited to laying its e downtown or so- 
called underground district, but the Cupples Co. contended that the 
ordinance was merely an amendment of previous ones covering the laying 
of wires and that a company which operated under it was also entitled to 
one . Devieges of the previous ordinances. The court held the Keyes law 

ed the privileges granted under previous ordinances. As to the 
point, ral ruse by the plaintiff, that it would be an economic waste, the 

ourt 


Whether opening the field to competition is or is not economic or ‘an 
“a of public space is not a question for this court 


to $0, dapermine. Corvinus y, this court must permit the will of the law as 
found to be expressed in the Keyes ordinance. In view of the St. Louis 
considerations =n opinion is that the ordinances of the —, of 8 


at present provide for both und ound and overhead electric 


The defendant company is qualified under the Keyes ordinance fg: is 
therefore entitled to all the benefits conferred by the general ordinances. 

The Keyes ordinance, it is held, is not limited to legislation sepecting 
conduits and other underground electrical works, but was designed to 
supplant prior legislation. 

Dominion Steel Corporation.—Regular Pref. Dividend.— 
The directors on Jan. 8 declared the regular quarterly divi- 
dend on the $7,000,000 6% cum. pref. stock, payable Feb. 1 
to holders of record Jan. 15. 

The regular semi-annual dividend of 314% was also declared on the 
Dominion Coal Co. pref. stock. President Plummer stated after the meet- 
ing that there was nothing new to report, the situation being about the same 
as a couple of months ago. Export business, he said, is not coming in 
quite as freely as had been hoped for.—V. 99, p. 1454. 

El Paso Consol. Gold Mining Co —N ew Directors.— 

Judge H. McGary, Gen. Man. of the Golden Cycle Co., and Fred.W. 
Bailey of Denver have been elected directors to succeed Allen L. Burris, 
former President of the company, who recently resigned, and Albert Ehrin- 
ger, respectively. 

General Chemical Co., New York.—New Stock.—As 
foreshadowed in the “Chronicle” of Nov. 21 (V. 99, p. 1531), 
common stockholders of record Dec. 31 1914, who, on 
Feb. 1, will receive the extra cash dividend of 5% declared 
Nov. 20, are offered, by circular of Jan. 2, the right to sub- 
scribe and pay for in full at par on or before Feb. 1 at the 
Title Guarantee & Trust Co., 176 Bway, N. Y., $542,902 
common stock, to the extent of 5% of their respective hold- 
ings. This will make $11,400,952 common outstanding. 


Listed.—The N. Y. Stock Exchange has authorized the 
listing on and after Feb. 1 1915 of $1,250,000 additional pref. 
stock in exchange for first pref. stock of the General Chemical 
Co. of California, making the total amount authorized to be 
listed $15,000,000. Compare V. 99, p. 1835; V. 100, p. 57. 


Toacquire thej$1 ,250,000 first pref. stock of the California Co. on the basis 
SS , will require $1,458,300 stock. Of the present capitalization there 

only available $1,250, 000 of pref. stock, but itis the intention at an early 
date to provide by charter amendment for an increased ca italization, a 
portion of which will be issued to complete the exchange. he corporate 
existence of the California Co. will be terminated in due course. 


Earnings.—For year ending Dec. 31 (partly est. in 1914): 
se Pes. Insur. Deprec. Profit- Pf. 6m “tie = Balance, 
Year. ofits. Res've. Plant,&c. Sharing. (6%) —_. lus 
1914- $2. 86 5,640 $90,000 $420,000 $140,000 $825,000 $1. Toe, d30 $196, 
1913_ 2.689.441 60,000 438,446 136.811 825.000 1.124.716 284.468 

Total surplus (estimated) Dec. 31 1914, $5 .789,624, after adding $587 .682 
ae opus of the General Chemical Co. of California (merged) .— 

General Gas & Electric Co.—Purchase, &c.— 

See Atlantic Gas & Electric Co. above.—V. 100, p. 143. 

Hackensack Water Co.—Listed.—The N. Y. Stock Ex- 
change has — the listing of $1,000,000 additional 
common stock (recent ly offered to. stockholders at par), on 
notice of issuance and payment in full, making the total 
listed $4,625,000. Compare V. 99, p . 1370; V. 98, p. 1463. 

Of the stock, 3683, 350 has been je pete for ay full and 75% of ths subscri 
ey of the remaining $316,650, has been - ong the balance of 25% will 

be paid on or before June 1 1915.—V. 99, 1370. 

Ph nnn agit me ary (O.) Associated Breweries Co.— 

posits.—On Jan. 6 a majority of the $4,799,000 Ist M. 
8% F oeade had been deposited with the protective committee. 
S. Hayden is Chairman of the Committee and W. M. Baldwin is 
Socresery 814 Euclid Ave., Cleveland. Further deposits are urged. 
See V. 100, p. 58. 

Intermountain Railway, Light & Power Co. (of Colo.) 
—Bonds, &c.—Liggett, Hichborn & Co., Inc., Boston, &c., 
are offering at par and int. to yield about 6.15%, Ist M. 6% 
gold bonds dated Aug. 1 1912 and due Aug. 1 1942, but 
subject to prior red. at 105 and int. from Aug. 1 1917 er 
Aug. 1 1932 and at 102% thereafter. Denom. $500 and 
$1,000. Interest F.& A.in N.Y. Trustee, Colorado Title 
& Trust Co., Colorado Springs. 

Data from Pres. E. C. Van Diest, Colorado Springs, Colo., Dec. 20°14. 

Organization.—Inco — June 1 etd a in Colorado and is operating 
the electric ee — 5 tes and Las Animas, Colo., Laramie, 
Wyo., Chadron an hy Neb.; the steam heating plants ‘in Lamar, 
Laramie and Crawford, and the ice business in Las Animas, in each case 
doing the street lighting business. Has five modern electric generating 


yo. operated by steam. Franchises entirely satisfactory and without 
urdensome restrictions. 





Capitalization— Authorized. Issued 
eS tknen cts ddWtasendnundehasseeeud $1,000,000 $382,300 
PE Pid. bbb hie ncn eben dhben dolkwade eet 1,000,000 87,900 
—, Le en Di) MOnds ds cddedboouskssoianase 2,000,000 201,000 

in: tats inih dain tata ind nine oneibe hdd ae tedinieses 140,000 
reo Light & Power Co. and Laramie El. Co. bds. ......-- ,000 


The bonds are a direct first pare on a the properties, franchises, 
&e., encens for $65, age bee al) ga bonds, to retire which a like 
amount of our bonds is reserved Additionst bonds of 1912 may be issued 
at pet. ar for only 85% of the cost of permanent improvements, extensions or 

tions, and then only when our annual net earnings are twice the inter- 
est charges, including bonds then proposed to be issued. Physical valua- 
tion nearly twice the lst M. bonds issued against it. Sinking fund up to 
1917, $3,000 per annum; thereafter for the successive 5-year periods, res 
tively, (1) 2% of bonds outstanding, (2) 3%, (3) 4%, a) Ro (5) %. 
About 67% of the outstanding bonds should ‘thus be retir 
Year Ended Nov. 30. 
$|Suep a bonds &coll. notes. $24,360 

Our accrued interest pad tae fae am anaes Nov. 30 1914 were only 
$21,070, new securities ha been issued in July as part payment for 
Crawford, Neb. 
he earnings of the 


ving 
the ‘purchase of the electric light — = at Chadron an 
'The earnings of properti 


these es have been figured into t 


company only since the date of purchase. Therefore, the Reaves say, each 
succeeding month of operatic, should show increased earnin gs. 
Territory Served.—The cities served are mostly county | and the busi- 
ness centres for large surrounding territories. They are all progressive, 
up-to-date communities, culture being the leading industry. 
Controlled and managed by the Associated Engineers Co. of Denver, 
which includes E. C. Van Dicst of Colorado Springs and T. L. Wilkinson 
of Denver, engineers. 
International Harvester Co. (of New Jersey).—WNotes 
for Refunding, &c.—Holders of the $20,000,000 notes issued 
in 1912 and due Feb. 15 1915 (of which $5, 000,000 were 
assumed in 1913 by the International Harvester Corpora- 
tion) have, it is reported, been offered opportunity to sub- 
seribe until and including Jan. 31 for a new issue of $20,- 
000,000 3-year 5% notes, to refund the maturing notes. The 
issue will thus be underwritten individually by Chicago and 
New York banking institutions. The new notes are dated 
Feb. 15 1915 and will mature Feb. 151918.—V. 100, p. 144. 


International Typesetting Machine Co.—Decision.— 
Referring to the decision rendered Dec. 28 in the two suits 
brought against the company by the Mergenthaler Linotype 
Co., the company says: 

“The defendant com y will continue the manufacture of their mad 
chines as heretofore. hatever may be the decision of the Court, we have 
already perfected and substituted new devices covered by these two patents 
which new devices are not only wholly without the patents, but are decided 
improvement supon the old devices which the Court found to be inf 
ments. The present decision of the Court in no way interferes with the 
continued use of the machines by our customers. In case any such inter- 
ference with our customers is attempted, we will substitute in their es 
at eg YY oe? m See Mergenthaler Linotype Co. below and compare 

. , D. . e 


Johnston & Collins Co., N.Y. (Insurance).—Business 
in Force.—This general insurance agency, with offices at 
55 Liberty St., N. Y., reports: 

Business in Sens 2 apt Incorporated March 1909 in N. Y. State). 








Amount Premiums 
Dec. 31— Life Ins. Life. Accident. Liabil’y. Fire Ti 
| $i. $34. 206 $37,562 $20,278 $7,287 $1,573 $66,700 
BEES 5% cam aed 3,158,695 106,414 40,368 38,709 769 200,260 
_ aaa 6,842,756 230 794 68,631 82,912 86,701 469,039 
OU 8,168,590 270,056 67,393 122,544 93,094 555,087 


Capital stock auth., common, $50,000; 7% pref., $150,000. Outstand- 
ing, $50,000 common and about $75, 000 pref. Par of shares $100. First 
dividends on common in 1909; pre’. (issued 1910) has received full 7%. 
George W. Johnston is President . 


Kansas City Stock Yards Co.—Decision.—The Kansas 
Supreme CourtonJan.9 held inthe quo warranto proceedings 
brought by Attorney-General Dawson that the company 
was acting illegally in making a charge of 75 cts. a car on 
ears handled over its tracks in the yards and could be ousted 
therefor from the State. Compare V. 98, p. 1247. The 
Court in its opinion says: 

A corporation engaged in operating stock yards, opaies a track between 
such stock yards and the railroads over which stock is transported thereto, 
and making a cha to the railroad companies for each car moved over 
such track, in accordance with a which it has filed with the Inter-State 

mmerce Commission, is to be ——— as -— a he. YH as a com- 
mon carrier. The grant to a fo - on 0} 
stock yards does not carry with it the priv ego of aioe 
common carrier. To the extent of any intra-State business done in that 
manner such a corporation exercises a function which is unauthorized and 


from which it will ousted by the courts a application from the proper 
executive office of the State.—V. 98, p 


Kansas Natural Gas * lye A Decree.—The Kan- 
sas City “Star’’ says that by a decree entered in the Federal 
Court on the Kansas side on Jan. 9 the State receivers, John 
M. Landon and R. 8. Richfield, were given complete charge 
of the company’s properties. 

Judge Ralph eee of Muskogee, Okla., turned over to them, it is 
stated, the property Oklahoma and Missouri which was not transferred 


when the Means property was taken from the control of the Federal re- 
ceivers The transfer consisted mainly of pipe-line property.—V . 99, p.1914, 


Kern Incandescent Gas Co.—Setilement.—The City of 
St. Louis on Jan. 4 accepted $100,000 in settlement of the 
suit brought against the company in 1905 for violation of 
its lighting contract, on which a judgment for $200,000 was 
obtained in Dec. 1910. 


at National Surety Co., bondsman for the company, appealed to the 
U. 8. Circuit Court of Appeals, which reversed the judgment and re- 
manded the suit for a new trial. The city’s motion for a new hearing of the 
appeal was denied and on Oct. 27 1914 the Supreme Court declined to issue 
a writ of A es to compel the Federal Court to reconsider its ruling. 
Compare V. 92, 192. 


(S. 8.) Senne Co.—Sales.— 

1914—December—1913. Increase. 1914—12 Mos.—1913. Increase. 
$2,599,879 $2,203,695 $396,184|$16,097,571 $13,258,227 $2, 839,344 

Unofficial estimates of the net profits places them at $1,050, ; the 7% 
dividend on the $2,000,000 pref. calls for $140. 000, leaving $910,000 for the 
$5,000,000 common, on which 6%, or $300 was paid last year. 

On Jan. 1 1915 the company had 118 stores in operation, an increase 
of 17 over Jan. 1 1914, and since the beginning of 191! a new store has been 
added, and it is expected eat about 20 more will be qpenes before the end 


of 1915. The com began with 25 stores in 1909, 42 in 1910, 51 in 
1913. Ly in eirt 82 in 1 1913, 101 in 1914 and 118 at the beginning of 1915. 
— Dp. ° 


sccnesia ‘Electric Co.—Successor Company.— 
See Intermountain Ry., Light & PowerJCo. above. 


Laramie Light & Power Co.—Successor Company.— 

See Intermountain Ry., Light & Power Co. above. 

Lawrence (Mass.) Gas Co.—Siock Increase.—The stock-. 
holders, it is announced, will be allowed to subscribe for 
$600,000 new stock at 140 to the amount of 6-19ths of a 
new share for each share held. This will increase the out- 
standing stock $2,500,000.—V. 88, p. 


Lehigh Coke Co.—Didier Plant at So. Bethlehem.—The 
first 106 ovens of the new by-product coking plant at South 
Bethlehem, Pa., were recently completed and have been 


heated preparatory to commercial operation on Jan. 25. 

A second battery of the same size is practically completed. Aoomding to 
gre plans, it will be ready for E soeraeee by the middle of February. 

wo other batteries of 106 ovens each are under contract, m a total 
of 424 ovens in the entire plant. These will use something like 6, tons 
of coal a day when in full o tion. The coal is to be supplied by the 
Davis C. & C. Co. and the Elkins C. &C. Co. under long-term contracts 
entered into a few years ago when the original plant was building. 

The Bethlehem Steel Co. will take all the gas made at the new ovens and 





a large percentage of the coke, but an AT, ton e of the latter pro- 
duct will be be disposed of in the open market by the Lehigh Coal Go. ar, 
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ammonia and other by-products are recovered, and the company is consid- 
the advisability erect a plant for the manufacture of benzol. 
en the new ovens are completed, the — plant, which has proved 
a failure, will be abandoned, having fallen far short of producing the amount 
of coke guaran by the contractors, who, meet practicality the 
full loss sustained. (re) of four batteries of 75 ovens , and 
the com es which built it are not concerned in the erection of the new 
plant. hese ovens are being built by the H. Koppers Co., of Chi ye 
which has constructed by- uct plants, consist in all in March 1914 of 
11,500 moeper'e ovens, for steel companies at Gary, Ind., Joliet, IIl., 
Sparrow Point, Md., Youngstown, O., Woodward, Ala., &c. hen the 
contract for the 424 new ovens was let last March, it was said the plant 
would cost about $4,000,000 and would carbonize 5,000 tons 0 
each 24 hours an ly 60,000,000 cubic feet of gas daily. The coke 
company has outetending $4,460,000 common stock and $3,700,000 7% 
cum. pref. stock. No bonds. The Bethlehem Steel Co. under its con- 
tract with the Lehigh Coke Co. has an option to purchase the new plant 
at the end of 20 ay and obligates itself to purchase it at the end of 30 
years. See V. 93, p. 1605, 1326. 


Mergenthaler Linotype Co.—Circular.—A circular in 


regard to the decision handed down on Dec. 28 says: 
n a decision (first and second patent suits) recently handed down by 
Ju Hough of the U. 8. District Court for the Southern District of New 
York, the International Typesetting Machine Co. was declared an infringer 
of the following patents owned by the Mergenthaler iinotyne Co.: Homans, 
No. 830,436: Hensley, No. 643,289; Dodge, No. 739,996; Rogers, re-issue, 
No. 13,489. Among the patents infringed are the very important patents 
covering the two-letter device in the first elevator, and the method of 
mounting and removing the magazines from the rear. The patents cov- 
ering the t to prevent overthrow of the mold d g justifica- 
tion, and the mold banking supports, are also declared to have been in- 
fringed. The Mergenthaler Co. will take steps to protect its rights against 
manufacture, sale or use of the infringing devices. 

A third suit filed by this company against the International Co. in the 
UP. ae ore for the Eastern District of New York is now pending. 
—v. ,p. 58. 


Monessen Coal & Coke Co.—Controlled, &c.— 
See Pittsburgh Steel Co. below. 


Mooney Biscuit & Candy Co., Ltd.—Bonds Called.— 
Fourteen 25-year 6% s. f. lst M. gold bonds,due Dec. 31 1937, for pay- 
ment at 105 and int. on Feb. 15. at Royal Trust Co., Montreal. 


Mount Vernon-Woodberry Cotton Duck Co., Balti- 
more.—Sales in Nov. 1914.—The Continental Trust Co. of 


Baltimore, trustee, has reported to the Court: 

Net sales for four weeks ended Nov. 28 1914, $159,666; cost of goods sold, 
$124,819; selling exp., $7,739; general exp., $7,107; net profits from sales, 
$20.001; income credits, $2,541, and income charges, $12,624; net income 

‘or period, $9,918.—V. 99, p. 1303. 


Northern Ontario (Canada) Light & Power Co., Ltd. 
—Bonds.—A. D. Converse & Co., N. Y., are offering at 
88 and int.,affording a current yield of 6.82%,1lst M. 6% 
sinking fund gold bonds of 1911, due April 1 1931, but callable 


at parandint. Int.J.&J. A circular shows: 

‘otal authorized, $15,000,000; outstanding, $4,559,000; retired by sink- 
ing fund and held therein, $321,000; reserved for extensions and improve- 
ments or future acquisition to 90% of value, $10,120,000. ‘Toronto Gen- 
eral Trusts Corporation, trustee. Annual sin fund an amount equal 
to 2% of outstanding bonds to gradually retire same. 

A mortgage on entire pro y consisting of hydro-electric and air- 
compressor plants on Montreal River, and other plants, includ British 
Canadian Power Co., aggregatin in all 25,000 h. p., with 75, h.p. 
water power ewe oped. All plants are situated within an extreme 
of 12 miles. istribution , 170 miles. Supplies electricity and com- 
pressed air, without competition, the mining, cul and paper and 
ulp districts between Cobalt on the south and Cochrane on the north. 


opulation estimated at 60,000 
Barnings 12 Months ending— Dec. 31 pre Dec. 31°13. Nov. 30°14 
TOSS 








Gross earnings. -_..........-------- $521,605 72,510 $879,857 
Net (after taxes)__..._.--.-.-----. $371,192 58,408 654,83 
Bond interest requirements--_-...-- 178,980 272,263 273,360 
Pref. dividend requirements ----_---- 117,948 142,758 142,758 
Balance, surplus_-__-..-...------ $74,264 $243 387 238,312 
These bonds are followed b , 6% cumulaitve, on w 6% 


pref. stock 
. a. has been d regularly from Jan. 1 1912, $2,400,000; common s ‘> 
84 585.000.— . 99, D. 466. 

Ohio Service Co.—Notes Offered.—Brooks & Co., Scran- 
ton, are offering 3-year 6% convertible gold notes, dated 
Nov. 1 1914; issued, $667,000.—V. 99, p. 1533. 

Ohio State Telephone Co., Columbus, O.—Stock 
Offering.—Secor & Bell, Toledo, are offering for a syndicate 
headed by George Eustis & Co., Cincinnati, and Otis & Co., 
Cleveland, $3,000,000 7% cum. pref. stock (pref. p. & d.; 
divs. Q.-J.), and $900,000 common stock (par value $100 per 
share) in blocks as follows: 10 shares pref. stock and 3 shares 
com. stock for $1,000 and accrued pref. div. Bankers say: 

B business July 23 1914 with all floating debt retired or provided for, 
and $2.350.000 to be expended exclusively for additions, improvements and 
extensions, and this work is being rushed to completion. A consolidation 
under Ohio laws (V. 98, p. 1697, 1849) of 15 non-competing telephone com- 

es, owning ocal exc es in Ohio, including systems in Cleveland, 
olumbus, Toledo, Dayton, Canton and Youngstown. Has over 95,000 
stations and 30,000 miles of long-distance lines. Also has recently acquired 
control of People’s Telephone Co. of Akron f . 99, p. 1834; V. 100, p. 142). 

Capitalization: My fod bonds, $8,060,200; new consolida bonds 
yy: 9 * ay 1697) : $5,000. ; 7% pref. stock, $4,850,000; common stock, 
5,206, . This capitalization, approved by Ohio P. U. Commission on 
basis of valuation, providing new funds as shown above, is less than the 


total of both bonds and stocks of the merged companies. 


Earnings of New Uo. fom July A a to Oct. 31 1914, and Same Period 1913. 


. , . 1913. 
Net income---.-_- $292.588 $220,720| Net for dividends_$154,435 $96,070 
Int. on fund. debt 133,393 114,085|Pref. div. approp. 83,245 58,621 
Other interest_... 4,760 10,565 


Bal. unassigned $71,190 
The total average earnings of the 15 merged companies for the past five 
sears, after paying all expenses, taxes, deducting interest on bonds now out- 
standing, and making a large depreciation charge, were $441,064; 7% on 
pref. stock calls for $304,500, leaving for com. stock about 2.6%, $136,564. 
Company agrees to list these shares on the Cleveland, Cincinnati, Colum- 
bus, St. Louis and Toledo stock exchanges.—V. 99, p. 1836. 


Pittsburgh Steel Co.—Note Offering.—The Union Trust 
Co.and the Mellon Nat. Bank of Pittsburgh, are offering at 
99 % and int.,for series A, 9914 and int. for series B, and 99 
and int. for series C, the unsold portion of $5,000,000 6% 
coupon gold notes. Authorized and outstanding, $5,000,- 
000. Due, series A, $1,500,000 Jan. 1 1918; series B, $1,- 
500,000 Jan. 1 1919; series C, $2,000,000 Jan. 1 1920, but 
—* to prior red. at 101 and int. on 30 days’ notice. Inter- 
est J. & J. at office of trustee. Denom. $5,000 and $1,000. 
Digest of Letter from Pres. Wallace H. Rowe, Pittsburgh, Jan. 11 15. 

otes.—To pay off its existing debts, the company has issued these 
$5,000,000 6% gold notes, dated Jan. 1 1915, but subject to redemption 
a. A "a Ek. 4g 2 = ss. on the first day of any calendar 
notes are outstanding and unpaid: (a) “8-4 ay ST oa 


good bills, and accounts receivable, materials and stock finish 
process at east equal to all its liabilities other than capltaligcode, whntbas 





direct or contingent, ex: that it reserves the right to become endorser 
or tor on notes of the Pittsburgh Steel Ore Co. to an amount not at 
ceeding $300,000. (b) Not to make any sale of any of its 
properties, acne sales in the course of business and the shares 
of stock of the Pittsburgh Steel Ore Co. and the Monessen Coal & Coke 
Co., without the written consent of the trustee. (> Not to t any 
secured indebtedness against its Poopertes, Trustee, Union Tr. Co., Pittsb. 
Organization.—Incorp. in Pa. July 1 1901 and has neither mortgage bond 
nor funded debt outstanding other than the present issue of notes. Au- 
thorized and issued capital stock, $10,500,000 7% cumulative pref stock and 
$7,000,000 common . _Owns the entire capital stcok of the Monessen 
Coal & Coke Co., the Standard Land & Improvement Co., the Pittsburgh 
Perfect Fence Co. of Canada, Ltd., and the Pittsbu Steel Ore Co. 
Planis Owned.—(a) At Monessen, Pa., two new 500-ton blast furnaces, 
eight 60-ton open-hearth basic steel furnaces, one 3 high 47-inch bloom mill, 
two 3 high 28-inch billet mills and one 18-inch continuous bar mill; two 
complete modern mills, two wire-dra ls, one wire nail mill, one 
barb wire mill, three galvani plants and a factory for making ‘‘Pitt- 
burgh Perfect’’ electric-welded fen , for which we have the exclusive 
rights in the U. S. and Canada. (b) At Glassport, Pa., complete for 
hot-rolling all sizes of steel hoops used by the coo trade, steel bands 
cotton ties and bars for concrete ‘orcement. ur steel capacity is 
tons per annum and we are able to finish all of this in 
mills. Real estate owned, about 200 acres. 
In order to assure a constant supply of raw material for a great man. 
poems and to make itself absolutely ind dent, the company, thro 
ts subsidiary, the Pittsburgh Steel Ore Co., uired in 1912 an iron ore 
pro y in the Cu a Range, Minn., containing several million tons of 
igh-grade ore. The Monessen Coal & Coke +» another subsidiary, 
owns valuable coal properties. 


Net Earnings Applicable to Interest—Years end. June 30 (see V. 99, p. 1128). 
1909-10. 1910-11. 1911-12. 1912-13. 1913-14. 5-yr. avg. 10-yr.a 


3 3 
1,374,601 1,309,938 1,321,572 1,164,388 573,440 1,148,788 1,275,456 
The average income is here about four times the interest on these notes. 
irectors.— Wallace H. Rowe, Pres.; John Bindley, Ist V.-Pres.; Willis 
F McCook, gen. counsel; Emil Winter and Edward H. Bindley, all of 
Pittsburgh; Wm. A. Nash, Wm. H. Nichols, Henry Ruhlender and David 
P. Bennett, all of New York. 


New Officer. —D. P. Bennett, until recently Vice-President 
at New York of the National Rys. of Mexico, has been elected 
2d Vice-Pres. of the Pittsburgh Steel Co. to succeed Willis F. 
McCook, and also Treasurer in place of William C. Reitz, 
who has been acting as Treasurer of the Steel Co. and also 


of the Pittsburgh Steel Products Co. 

Mr. Reitz has resigned as Treasurer of the Steel Co. and will devote his 
entire time to the business of the Steel Products Co. Mr. Reitz has also 
been elected Secretary of the Steel Products Co.—V. 100, p. 59. 


Prairie Oil & Gas Co.—Pipe Line Co.—The Prairie Pipe 
Line Co. has been incorporated in Kansas with $27,000,000 
of authorized capital stock to take over the company’s pipe- 
line business and complete the 8-inch pipe line from Kansas 
City to a connection with the Illinois Pipe Line. The stock, 
it is understood, will go wholly or largely as a stock dividend 
to holders of the $18,000,000 stock of the Prairie Oil & Gas 
Co. (Compare Ohio Oil Co. in V. 100, p. 145; V. 99, p. 
1915.)—V. 99, p. 987, 898. 


March 1 on $1,300,000 Uneztended Notes.—The following 
published statement is pronounced substantially correct by 


interests acquainted with the situation: 

coe pues are practically idle and have been since November. This, 
coupled with the fact that noteholders having $1,300,000 of the company’s 
$10,000,000 two-year 6% convertible notes originally due March 11915 
have never agr to the three-year extension plan, which was approved by 
holders of the balance of the notes in the early part of 1914, explain the weak- 
ness of the preferred, which has sold down to 16, the minimum price fixed 
last week by the Stock Exchange. The $1,300,000 noteholders have re- 
fused to agree to the three-year extension p even after being advised 
the company will be unable to pay them on March 1 this year. 
agement, it is unders , has also been unable to redeem the $6,800,000 
farmers’ notes hypothecated with the banks last spring at 47c. on the dollar, 
an onder, to raise $3,200,000 for working capital. See V. 98, p. 917, 767, 

The company has assurances from some noteholders that, while they will 
not deposit their original notes, they will not press the matter when they 
become due this March. Others refuse to state what course they will pur- 
sue, while some have made plain their intentions of presenting their notes 
for payment. Therefore the company is waiting until they know definitely 
just what they have to contend with on this note proposition. 

The company has been severely affected by the Euro war. Their 
business with Russia is at a standstill, and has been ce Aug. 1 1914. 
Their large trade in South America has been curtailed because of the un- 
settled financial conditions there. The Canadian business has been prac- 
tically nil since the beginning of the war. Perhaps the Rumely Company 
sold more products in Canada than any other one agricultural implement 
manufacturer, and, therefore, the upsetting of trade and farm conditions 
in the Dominion hit Rumely v hard. A good percentage, however, of 
the large inventories on hand on Jan. 1 1914 have been liquidated. This is 
important, for one of the misfortunes of the concern was the unuusally big 
inventories on hand when President C. 8. Funk assumed charge. See also 
annual report for 1913 in V. 98, p. 1152. 


Southern Utilities Co., Jacksonville, Fla.—Bonds.— 
Shapker, Anderson & Co., Chicago, recently offered the ini- 
tial $925,000 1st M. 6% gold bonds of $1913, due April 1 
1923. Total auth., $20,000,000. See V. 99, p. 124. 


Standard Oil Co. of California.—Held to Be Common 
Carrier.—The Cal. RR. Commission on Jan. 2 held that the 
company and four other pipe-line companies operating in 
the State come within the provisions of Chapter 327 of the 
Laws of 1913, known as the Oil Pipe Line Act, which makes 
them common carreirs and public utilities, subject to the 
supervision of the Commission as to rates and in other re- 
spects. It is expected that the companies will carry to the 
State Supreme Court the question of the Constitutionality 
of thelaw. Compare V. 97, p. 527, 669. 


The law declares that corporations owning, managing, operating or con- 
trolling any pipe line for the transportation of crude oil within the State is 
a common carrier, and a_ public utility, and further declares that ‘‘where 
the nature and extent of their business is such that the pubilc needs no use 
in the same and the conduct of the same is not a matter of public conse- 
quence,”’ its provisions shall not apply. 

The Commission says: ‘‘The control of the oil production of the State 
has an important bearing on the question of monopoly in ‘the oil pipe line 
business. The record shows that of the State’s entire product on, the 
Standard Oil Co. controls 30%, the Associated Oil Co. 2% » the Inde- 
pendent Oil Producers’ Agency, which controls the Producers’ Transpor- 
tation Co.'s line, 22%, the General Petroleum Co., which controls the Gen- 
eral Pipe Line Co. of California, 11%, and the Kern Trading & Oil Co., 
which uses one-half of the capacity of the lines of the Associated Pipe Line 
Co., 10%. Ninety-five per cent of the entire oil production of this State 
is controlled by these five companies. By far the greater portion of this 
oil is purenace’ by these companies from the independent producer in the 
fields. These companies have become the exclusive buyers of the oil of 
the independent a. The complete control which these companies 
may exert over the independent producer in the tion of his oil is ob- 
vious. We find, as a fact, that the Standard Oil Co., Associated Oil Co. 
Producers’ Transportation Co., Associated Pipe Line Co. and Generaj 


guaran 
any one time ex: 
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Pipe Line Co. of California have secured the control and monopoly of the 
trans tion of crude oil, petroleum and the products thereof from the 
San Joaquin Valley oil fields.’’ [The five companies last named are held 
to be common carriers.—E4.}—V. 99, p. 274. 


Stewart-Warner Speedometer Corporation.—Listed 
on Curb.—The Listing Committee of the New York Curb 
Market Association has admitted to quotation the $10,000,000 
common stock. The Columbia Trust Co. is the transfer 
agent and the Brooklyn Trust Co. the registrar for the 
stock.—V. 98, p. 520. 


Sunday Creek Co.—New Officers.—Change of Name.— 


The following changes are announced: 

John 8S. Jones, who recently purchased the stock, has been elected Presi- 
dent to succeed E. A. Cole of Columbus, who retires at his own request. 
John H. Winder of New York, who was President up to the time when the 
Hocking Valley and other roads took over the property, returns as General 
Manager. He will also have direct charge of the mines, succeeding N. D. 
Monsarrat, the former manager of mines. 

Application has been made to amend the charter of the company, chang- 
ing the name from the Sunday Creek Co. to the old name, the Sunday 
Creek Coal Co. of New Je All of the old officers and employees. ex- 
ee named above, and several others, have been retained.—V.99, 
D. 4 


United Elect. Lt. Co., Springfield, Mass.— New Stock.— 
Application has been made to the Mass. Gas & Elec. Light Commission 
for authority to issue 2,500 shares of new stock. Par $100.—V. 85, p. 1085. 


United Electric Securities Co.—Bonds Called.— 

All of the outstanding ($40,000) 21st series collateral trust bonds issued 
under indenture dated Aug. 1 1905, for payment at 103 and int. on Feb. 1 
at American Trust Co., Boston.—V. 98, p. 615. 


United Fruit Co.—New Officers.—The changes are: 
With a view to ting the accounting from the finances, the office of 


Comptroller and Auditor has been’ created. James F. Tilden, promeety 
Assistant was recently SS Comptroller and Auditor of 


the company and Auditor of its subsi companies, in charge of account- 
ing, with headquarters at the general offices, Boston, Mass., effective 
ao 25 1914. William Newsome, Shi G. Schermerhorn and Craw- 
() . 


Ellis have been —— Vice-Presidents in charge of traffic, 
tropical divisions and Southern domestic divisions.—V. 99, p. 1916. 


United Message Co.—Protective Committee—Deposits.— 
The interest due Jan. 1 1915 on the Ist M. 5s was defaulted 
and a protective committee has been formed to take care of 


the bondholders’ interests. 

Deposits are asked with the Columbia Trust Co., depositary, of N. Y. 
ity. or at the Troy (N. Y.) Trust Co., its agent. Committee: Willard 
V. King, F. W. Kavanaugh, James D. Livingston, with Arthur N. Hazel- 
tine as Secretary, 60 Broadway.—V. 93, p. 1607. 


United States Metal Products Co., N. Y.—Trustees— 

At a meeting of creditors held Jan. 6 at the office of John J. Townsend, 
referee in bankruptcy, 32 Liberty St., N. Y., Thomas C. Clarke, P. Tecum- 
seh Sherman and Frank L. Froment were elected trustees, and a composi- 
tion was offered of 50 cents on the dollar, payable 30 cents cash and 20 cents 
in 20-year Ist M. gold bonds.—V. 99, p. 1916. 


United States Public Service Co., St. Louis.—Notes 
Offered.—John Nickerson Jr., St. Louis and New York, is 
offering at par and int., by adv.on another page, the unsold 

rtion of a total auth. issue of $1,200,000 6% Collateral 

ien gold notes dated April 1 1913 and due April 1 1918, but 
subject to call as a whole or in lots of not less than $100,000 
at 101 and int. on any int. date on 4 weeks’ notice. Int. 
A. & O.in N. Y. Trustee, Guaranty Trust Co. of N. Y. 


A circular reports: 
(1) The company’s pan A funded debt. (2) Secured on properties su 
lying 18 towns with public utility service by the pledge of $1,407,841 
nds and notes and $2,462,900 stock of subsidiaries. (3) Equity over 
this issue estimated by engineers as over 100%. (4) None of the subsidiary 
companies can issue additional securities or incur floating debt (except for 
operpuns expenses) unless the same are deposited as additional security. 
(5) Properties serve growing agricultural and manufacturing communities, 
average increase in population, 1900 to 1910,47%. (6) Net earnings over 
3 4 times the interest on these notes. 
ocalities Served.—The following cities, here shown with their estimated 
opulation in 1914, are all served without competition, except 
n St. Louis and St. Louis County, viz.: (1) With Electricity—St. Louis, 
Mo., 750,000; Danviile, Ky., 5,870; Mitchell, 8S. D., 7,500; Monmouth, 
Ill., 9,800; Oberlin, O., 4,500; Paris, Ky., 6,300; Ravenna, O., 5,820; 
St. Louis County, Mo. Pert), 9,000; Cape Girardeau, Mo., 9,900; Chaffee, 
Mo., 2,500; Charleston, Mo., 3,600; Dexter, Mo., 2,500; Fornfelt, Mo., 500; 
Ilimo, Mo., 1,300; Morehouse, Mo., 1,880; Poplar Bluffs, Mo., 7,900; 
Sikeston, Mo., 5,080. (2) With Gas—Mitchell, 8. D.; Monmouth, IIL; 
Oberlin, O.; Paris, Ky.; Cape Girardeau, Mo. (3) With Steam heat—St. 
Louis; Monmouth, Ill., and Poplar Bluff, Mo.; with Water—Webb City 
and Carterville, Mo. (17,740), and Cape Girardeau, Mo. (4) With Ice— 
Monmouth, Ill., and Sikeston and Charleston, Mo. 

Total population served outside of St. Louis, 101,690; population of 
St. Louis, 750,000; total about 850,000. 

St. Louis Property.—Operates in St. Louis through the Cupples Station 
Light, Heat & Power Co. (entire stock owned; no bonds issued), selling elec- 
tric light, power and steam heat. The company has been operating for a 
number of years in a small way and under the present management is ex- 
tending its conduits over a considerable area of the retail business district. 
It is estimated that without very great additional capital investment they 
will be able to secure in the business section earnings of over $500,000. 

Security for Notes.—As security there has been deposited (a) All the stocks, 
bonds and notes of companies operating at Chaffee, Charleston, Dexter, 
Fornfelt, I11., Morehouse, Poplar Bluff and Sikeston, Mo.; Mitchell, 8S. D.; 
Paris and Danville, Ky., whose Sp apes have a present value of over 
$850,000. (b) Stocks and bonds of the company operating at Cape Girar- 
deau, Webb City and Cartersville, Mo., subject to $305,000 bonds out- 
standing. (c) Stock of companies operating at Oberlin and Ravenna, O., 
through deposit of all the stock — $50,000. (d) Stock and bonds of 
the company operating at Monmouth, Ill., subject to $279,100 in bonds 
and $105,500 stock outstanding. 

None of the securities of the St. Louis or St. Louis County properties is 
deposited under this indenture, but neither company has any bonded debt, 
and the entire stock issue of both is owned by the maker of these notes. 

Value of Property.—H. M. Byllesby & Co., using depreciated values, 
estimated the physical property at $2,509,672. Additional property since 
acquired, including Cupples Station Light, Heat & Power Co. and Western 
Power & Light Co., are valued by the company at $1,000,000; total, $3,- 
509,672; total underlying securities (Ror value), $864,600; balance, as 
against these $1,200,000 notes, $2,645,072. 


Annual Earnings of Constituent Properties Reported by Company. 
12 Months Ending— Nov. 30 '14. Dec. 31°13. Dec. 31°12. Dec. 31°11. 








Gross earnings............ $826,482 $691,503 $556,500 $514,852 
Net (after taxes).......-.-.-. 321,782 235,602 212,166 192,945 
Int. on underlying securities 54,853 46,590 46,635 46,635 
Int. on these notes_.....-.- 72,000 72,000 72,000 72,000 

Balance, surplus_--_-.-.-.--- $194,929 $117,012 $93 531 74,310 


Interest charges for 1911 and 1912 are on basis of fixed obligations at 
organization of present company. 


United States Realty & Improvement Co.—Dividends 
Resumed.—A dividend of 1% has been declared on the $16,- 
162,800 stock, payable Feb. 1 to holders of record Jan. 2. 
From Nov. 1909 to Aug. 1914 14% was paid quarterly, 
ayment was made, although earnings 
ividend requirements. 


but in Nov. 1914 no 
were in excess of the 


Earnings.—For 8 months ending Dec. 31: 


8 Mos.end. Gross Net Int. on Divs. Balance, 
1914. - $2, O14 308 $1/084.591 $307 666 (1% St) $208,038 ast. 600 
1913. 2-313,731 1/448/071 397/666 (215%) 404.070 646,335 


Vicksburg (Miss.) Water Works Co.—Sale.—The entire 
physical property of the company was sold to E. N. Ells- 
worth of Ghatieabens, Tenn., at recent public sale, for $230,- 
000.—V. 97, p. 1754. 


Virginia-Western Power Co.—Notes Offered.—The Chi- 
cago Savings Bank & Trust Co., the trustee for the issue, is 
offering, at a price to net 644%, 2-year6% coupon gold notes. 


Dated July 1 1914, due July 11916. Int. J.&J.in Chicago or New York. 
Optional at 101 and int. on any interest date. Denom. $1,000 and $500. 
Company pays normal income tax. Authorized, $150,000; outstanding, 
$90,000. he balance may be issued under conservative restrictions. 

Serves a population of nearly 30,000 in Western V ia and Eastern 
West Virginia with electric light and poe. consisting of prosperous cities 
and towns on main line of Ches. & Ohio Ry. These notes provide part 
of the funds necessary to connect all its properties with modern transmission 
lines. This investment will cost about $225,000, or 50% in excess of this 
issue. For past two years has been earning approximately twice its interest 
charges net, and this additional investment should greatly increase these 
earnings. Under favorable franchises, does entire electric-light business 
in district served, and also furnishes power to Ches. & Ohio Ry. Co. under 
ten-year contract.—Compare V. 98, p. 242; V. 97, p. 181. 


Western Union Telegraph Co.—Earnings.—For 12 mos. 
ending Dec. 31 (Dec. 1914 estimated): . 
i a oe $4703 ‘417 $45'630.777 


Deduct—Maint.. repairs and reserved for deprec’n. $8,412,185 $8,444,386 
— =. expenses, incl. rent of leased lines 





an EE Ee A DAR Oe 32,140,560 32,702,042 

Interest on bonded debt._..........--------- 1,337,250 1,337,250 

Cs cncnaenbinekne teas acatmeaad $5,161,422 $3,167,099 
—V. 100, p. 146. 








The seventieth annual report of the New York Life In- 
surance Company, published in another column, does not 
give in detail the figures showing the business for 1914, but it 
gives much information of vital importance in which every 
policy-holder is deeply interested. It tells how the com- 
pany’s business has been affected by the ‘‘European Horror’’ 
—how it has served its one million policy-holders at a time 
when unprecedented difficulties have destroyed a large part 
of the world’s commerce, disarranged international credits 
and shattered international relations to an unprecedented 
degree. That it should at such a time have met every obli- 
gation and satisfied every just claim, after the first period of 
strangulation of credit passed, without resort to the privilege 
of the moratoria declared by various governments, indicates 
a high degree of managerial skill and great efficiency of 
organization. Its new business fell short of that for 1913 by 
about ten million dollars, but the report says there has never 
been a year in which it did so much good as in 1914. At 
the same time, the report makes it clear that the company 
has not suffered and will not suffer any severe mortality 
losses by reason of the war, and that its investments in the 
warring countries have nor depreciated in price appreciably 
more than have domestic securities. Not a single security 
issued by or in any such country is in default of either inter- 
est or principal. Loans have been called for on_foreign 
policies in only about the same proportion as on policies is- 
sued in the United States. The figures of income, disburse- 
ments, insurance in force and accumulated funds shows the 
magnitude of the company’s operations, its increasing 
strength, and power of usefulness in the years to come. 

—The January 1915 issue of the ‘Hand Bookof Securities’, 
compiled by the publishers of the ‘““Commercial and Financial 
Chronicle,’”’ will be ready Jan. 18. The book contains 192 
pages, and gives very full information concerning the vari- 
ous railroads and the leading industrials whose securities 
are dealt in on the New York, Boston, Philadelphia, Balti- 
more, Chicago and Pittsburgh exchanges. It shows their 
earnings, dividends, &c., for a series of years, present fixed 
charges, and the amount of the different issues of bonds 
outstanding, the rates of interest, &c. There is also given 
the monthly range of stocks and bonds to Jan. 1 1915, 
together with a yearly range for four years. Price, one 
dollar, or to ‘‘Chronicle’’ subscribers 75 cents. 


—George R. House has been appointed Manager of the 
bond department of the banking house of W. W. Lanahan & 
Co., Calvert Building, Baltimore, and has entered upon the 
discharge of his duties. Mr. House is well known in finan- 
cial circles. He has been engaged in the brokerage business 
for 11 years, first as a member of the brokerage firm of 
Harrison & House, and later trading under the name of 
George R. House & Co. Prior to entering the brokerage 
business he was connected with the Mercantile Trust & De- 
posit Co., Baltimore, for 11 years. 


—Chandler & Co., Inc. of Philadelphia announce the ap- 
pointment of Rudolph Hecht as the New York representative 
of Chandler & Co., Ine., and the Securities Corporation Gen- 
eral. Mr. Hecht will make his office with Chandler Bros. 
& Co. at 34 Pine St., this city. 

—Paine, Webber & Co., Boston, have opened an office 
in the Continental & Commercial National Bank Bldg., 208 
So. La Salle St., Chicago. The Chicago office will be under 
the management of Sanger B. Steel. 

—George A. Huhn & Sons, Brokers, of Philadelphia, an- 
nounce the removal of their office to the Bellevue Court Bldg., 
1418 Walnut Street. 


—J. Julian Dick retired from Dick Bros. & Co., 30 





Broad St., this city, on the Ist inst. 








THE CHRONICLE 





[Vou. 100. 














Reports and Documents. 


PUBLISHED AS ADVERTIGEMENTS. 





LEHIGH VALLEY TRANSIT COMPANY. 





ANNUAL REPORT—FOR THE YEAR ENDED NOV. 30 1914. 








To the Btockholders of the Lehigh Valley Transit Company: 


Your Board of Directors herewith submits for your consid- 
eration the following report of your Company’s operations for 
the fiseal year ended November 30 1914. 


TRACKAGE. 


Exclusive of the Easton Consolidated Electric Com any, 
referred to later, your Company operates 167 miles of rail- 
way, of which 146.38 miles are owned and 20.62 miles leased, 
extending from Allentown to Philadelphia (Chestnut Hill), 
Norristown, Macungie, Slatington, Egypt, Siegfried, Naza- 
reth, the Bethlehems and Hellertown, as shown on the map 
accompanying this report. 

Although no extensive construction work was begun, 
special attention was devoted to rebuilding and otherwise 
improving the existing trackage by installing guard rails, re- 
tieing, resurfacing, improving drainage conditions and re- 
building and strengthening bridges. In making these im- 
provements and similar improvements in prior years certain 
abandonments of rights of way, structures and equipment 
were necessary, to offset which your Board, at the reeommen- 
dation of the Company’s Auditing Accountants, have ap- 
propriated out of accumulated surplus $209,870 21. The 
principal improvements were as follows: 

Track—New and Reconstructed: One thousand feet of 
new track was built on Union Street, Allentown, from Lehigh 
to Eighth Street, thereby making possible loop operation of 
the South Bethlehem and Chestnut Hill cars with a result- 
ing relief of the congestion at Eighth and Hamilton Sts., 
Allentown. Four miles of track was reconstructed, of which 
the Bethlehem Pike comprised 80%. 

Cut-Offs Completed: On the Philadelphia Division the 
following cut-offs were completed: Quakertown, three miles; 
Sellersville, seven-tenths mile; and Hatfield, four miles. 

Guard Rail Installed: Guard rail, consisting of second- 
hand T rail to the extent of 9,675 ft., has been installed on 
curves and bridges. 

Bridges Rebuilt and Strengthened: The following bridges 
were either rebuilt or strengthened to accommodate 80-ton 
ears: Bonner’s Mill, Siegersville, Fort Washington, Lanark, 
Centre Valley, Brush Meadow and Tohickon Creek. 

Ties Installed: The total number of ties installed during 
the year was 50,988, or 12 per cent of all the ties on the 
system. 

Bonding: 
year. 

Warning Signs: At the approach to all dangerous cross- 
ings warning signs were erected. 


OVERHEAD. 


The maintenance of electric lines included the renewing 
of fifteen miles of 2|0 and eight miles of 4|0 trolley wire, also 
the renewal of 556 poles. Automatic signals were installed 
on the Slatington line between Allentown and Slatington; 
in Catasauqua; on Fourth Street, South Bethlehem; and at 
Sixth and Union Sts., Allentown. All the high-tension in- 
sulators were renewed on the lines from the Front Street 
Power House to Catasauqua and Slatington, over the Beth- 
lehem Pike to Hecktown sub-station, and on the Philadel- 

hia Division from the Power House to Aineyville Junction. 
he lines have been well maintained. 


A large amount of bonding was done during the 


ROLLING STOCK. 


The rolling stock of your Company consists of 113 closed 
cars, 41 open cars, 11 freight cars and 30 service cars, making 
a total of 195 cars. There was constructed during the year 
at the Company’s main shops—one private revenue ear, 
equipped with all modern conveniences and safety devices; 
one work car, one line car and two double-truck box freight 
cars, in addition to rebuilding fifteen revenue and five non- 
revenue cars. Of the passenger equipment, twelve are mod- 
ern interurban cars, with smoking and baggage compart- 
ments, operating in HIGH SPEED LIMITED SERVICE 
on the Philadelphia Division, 24 are double-truck convertible 
‘‘Pay Within” cars equipped with folding steps and manually- 
operated doors, 36 double-truck St. Louis type cars; 22 semi- 
convertible double-truck Kuhlman cars; 6 double-truck cars 
of the Third Avenue type, and 12 single-truck cars. Of the 
11 box freight cars, 10 are double truck and one is single 
truck. The 30 service cars consist of 10 snow sweepers, 4 
snow plows, 6 work cars, 6 line cars, 2 sprinkling cars and 
2 sand ears. 


NEW CAR HOUSE. 


The new Fairview Car House in South Allentown was com- 
on ¥7 on May 18th 1914. This is a fireproof concrete 
uilding, which embodies the most recent ideas in car-house 
construction. 


It has two 400-ft. bays, each containing four 








tracks. Five additional storage tracks are located outside 
of the building, and there is ample surrounding space for 
extensions when the need arrives. The Superintendent of 
Transportation, the Superintendent of Overhead Lines and 
the General Storekeeper have their offices here. 


POWER. 


The main generating station is located at Allentown on the 
Lehigh River and the Lehigh Valley Railroad. During the 
year a 400 k.w. transformer was added to the Slatington 
sub-station, and three transformers and new switchboard 
panels were installed at the Catasauqua sub-station. The 
main station and sub-stations are being maintained at a high 
state of efficiency, and current is being generated and dis- 
tributed on a most economical basis, and, as we believe, as 
cheaply as anywhere in this country under similar con- 
ditions. 

EASTON CONSOLIDATED ELECTRIC Co. 


During the year your Company has acquired all the out- 
standing stock of the Easton Consolidated Electric Com- 
pany, except 24 qualifying shares held by your directors. 

The Easton Consolidated Electric Company, in addition 
to the ownership of the Edison Illuminating Company of 
Easton, owns and controls 54 miles of railway, extending 
from Easton to and through Bethlehem, South Bethlehem, 
Nazareth and the town of Phillipsburg, N. J., which gives 
your Company control of all the trolley roads in the Lehigh 
Valley from Slatington, Pa., to Phillipsburg, N. J. 

The through service established between Easton and Allen- 
town has shown a large increase in receipts on this line over 
the previous year, to the profit of both companies. 

The surplus earnings of the Company for the year ending 
December 31 1914 (December estimated) will be $87,163 16. 
The interest charge on the Collateral Trust Bonds now out- 
standing amounts to $55,446 00, thus leaving a profit for the 
Lehigh Valley Transit Company on its investment of 
$31,717 16. 

All the tracks in New Jersey, or seven miles, were re- 
constructed and relaid with heavier rail, laid on creosoted 
ties. During the year there was added to your equipment 
nine single truck Brill semi-steel Prepayment type cars, 
one Russell snow sweeper, and one double-trueck work car 
built by the Lehigh Valley Transit Co. In addition to the 
new equipment purchased, six of the semi-convertible type 
cars were entirely rebuilt and converted to Prepayment 
type, thereby making it possible to operate all the local lines 
in Easton, except one, with the Prepayment type of car. 
Sixteen per cent of your total closed revenue cars was pur- 
chased during the year, while the balance of the rolling stock 
has been well maintained. 


The summary of equipment is as follows: 


I Ce oo 6 6 odd det ccccsudcesddenescescacccatdad 47 
SE SE Senda ccnnesinadacénbscesdnseenesoenusiace 9 
ci cic nbceceneended Kktensdeteosdonannnened 30 
ee GE NE, ION ns oe cn cdnecsnnndbseadnsccesoceccnne 12 


es Pe ie 8 0 680 6c cc cag ip ecb dsedendsnntsnosesccscn 98 
2 snow plows 1 Line car 
2 Sweepers 3 Work Cars 
1 Freight Car 2 Trail Cars 
OR SNe Fa nh 4 hi osc cdwnccnccd cabs dasonbesesoexasenins 11 
GO Wiss ce cctis ccndscccssccasabbeddannasdewsddenesstceee 109 


LIMITED SERVICE. 


As the public becomes familiar with the advantages of the 
‘Liberty Bell’? Route in comparison with the steam road 
service between Philadelphia and Allentown, the earnings 
should show a steady increase. The advance of passenger 
rates by the steam roads should divert travel to your road. 
The road-bed, signal system and equipment compare favor- 
ably with any other interurban road in this country. 


FREIGHT AND EXPRESS SERVICE. 


An efficient freight service is operated from all points on 
the Lehigh Valley Transit Comapny to Philadelphia via 
Chestnut Hill, in conjunction with the freight department 
of the Philadelphia Rapid Transit Company. Arrangements 
have been completed to include the Lansdale-Norristown 
territory, which becomes effective January 2 1915. At 
Chestnut Hill, where exchange is made with the Phila- 
delphia Rapid Transit Company, that Company has erected 
a new transfer station, a portion of which is rented by 
your Company. 

During the year the surplus from your Freight Department 
showed an increase of 25 per cent in the face of the prevailing 
adverse business conditions. The proposed Municipal Mar- 


ket in Philadelphia and the increase in freight rates by the 
steam roads should prove potent factors towards creating 
future business. 
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During the year the surplus from the Adams Express Com- 
pany business was 80 per cent more than the previous year, 
and the prospects for the future are very favorable. 


LIGHT AND POWER BUSINESS. 


During the fiscal year your Company acquired all the out- 
standing stock and bonds of the Lehigh County Electric Com- 
pany, the Northampton County Electric Company and the 
Cementon Electric Light & Power Company, which gives it 
control of the lighting and power business in the Boroughs of 
Catasauqua, North Catasauqua, Northampton, Coplay, and 
the villages of Egypt and Cementon and territory adjacent 
thereto. 

During the fiscal year the following five light and power 
companies were incorporated: 

Bethlehem Township Electric Light & Power Co. 

Freemansburg Electric Light & Power Co. 

Hellertown Electric Light & Power Co. 

Lehigh Township Electric Light & Power Co. 

Walnutport Electric Light & Power Co. 

Application has been made for charters to cover the fol- 
lowing five light and power companies: 

Franconia Township Electric Light & Power Co. 

Lower Macungie Township Electric Light & Power Co. 

Lower Milford Township Electric Light & Power Co. 

Milford Township Electric Light & Power Co. 

West Rockhill Township Electric Light & Power Co. 

‘ With one minor exception all franchises are without time 
imit. 

The light and power business continues to be satisfactory. 


WELFARE WORK. 


Your Directors have adopted a liberal welfare plan, in- 
cluding death, accident and sick benefits, resulting in greater 
stability of organization, with a resulting betterment to the 
service in the way of safety and efficiency. 


SUMMARY. 





Although the majority of roads made drastic reductions in 
maintenance expenditures during the past year, your Com- 
pany not only maintained your property at its usual high 
standard, but has continued to carry out its original program 
of improvements. In spite of the widespread business de- 
pression and the unusually severe winter, the gross earnings 
increased slightly over 1 per cent for the year. In summariz- 
ing the year’s work, special attention should be called to the 
new track on Union Street, Allentown, and the reconstruc- 
tion of three and one-quarter miles of track on the Bethle- 
hem Pike; the reconstruction of seven miles of track in New 
Jersey; installation of automatic signals on the Slatington 
Division; the removal of dangerous curves and steep grades; 
new equipment built at Company’s shops at Allentown; 
purchase of new Prepayment cars by the Easton Transit 


Company; the increased patronage of the HIGH SPEED | 


LIMITED SERVICE between Philadelphia and Allentown, 
and Allentown and Easton; and the satisfactory results from 
the freight business and the Adams Express Company. 

The light and power business not only has shown a favor- 
able increase but offers wide opportunities for further devel- 
opment in the supplying of power to the numerous industrial 
concerns in the territory served. 

Your Company enjoys the good will of its many patrons, 





due to the consideration and courtesy shown them in all | 


branches of the service and to the numerous improvements 
made for their safety, comfort and convenience. 


tions with the authorities of the many municipalities served | 


by your Company continue to be very satisfactory. 

In conclusion, your Directors wish to express their sincere 
appreciation of the spirit of steadfast loyalty manifested by 
all the officers and employees of your Company. 


By order of the Board, 
H. R. FEHR, President. 


| 


| Mortgages on Real Estate 


The rela- | 


LEHIGH VALLEY TRANSIT COMPANY INCOME STATEMENT 
YEAR ENDED NOVEMBER 30 1914. 


Operating Revenues— 


Revenue from T on : 
4, eee ee $1,446,693 90 
Other Transportation Revenue----------- 78,075 84 
——————— $1 524,769 74 
Revenue from other Railway Operations : 
I i il Beit cgdcvcnntesduetadnnnsiode 344,235 95 
Total Operating Revenue----...-------------------- $1,869,005 69 
I Hera Biaicia de ncok es becuse nck gases chauweee 


1,052,693 17 
$816,312 52 
$97,961 58 








WE avast dndieter taketh oundneose ateh do etusacenkanee 
i cbc cncanmaeku ne nat enaddaks deta aan 718,350 94 
Non-Operating Income— . 
eae $107,963 07 
Interest on Notes, Bank Balances, &c_._--__-__ 14,984 91 
—————— $122,947 98 
ee DONS, A Sad oS no conn ananu<sadipeaisn $841,298 92 
Deductions From Gross Income— 
Interest on Funded Debt-..__-..------------- $530,894 50 
pO OS LEE eee eee 53,340 80 
Interest on Unfunded Debt_.__.-._-.-_------- 17,915 30 
Amortization of Discount on Funded Debt--__ 20,431 83 
Miscellaneous Debits : 
eee 10,595 80 
$633,178 23 
Pe ee ee ee eS ae. $208,120 69 


Included in the Operating Expenses is 22 per cent of the 
Gross Receipts, out of which the Maintenance Charges and 
$112,000 expended for Reconstruction of Track and other 
Extraordinary Renewals have been paid, the balance being 
set up to Accrued Depreciation Reserve. 

Out of the Net Income a dividend of $99,593, equivalent 
to 2 per cent on the Preferred Stock outstanding, has been 
paid. 

Offieial requirements have made necessary the adoption 
of a form of stating the Income figures for the fiscal year 
ended Nov. 30th 1914, different from that of previous years, 
and in consequence of which the usual three-year comparison 
has been omitted. 


LEHIGH VALLEY TRANSIT COMPANY GENERAL BALANCE 
prentet SHEET NOVEMBER 30 1914. 
sseis—— 


Cost of Properties : 
Road an oes 
Deposits in Lieu o ortgaged Property Sold 
Real Estate not used in Operation of Road 
Investments in Proprietary, Affiliated and Controlled Com- 


$17,270,308 57 
13,210 63 
28,345 46 


ce nce, re RE ee eee 1,895,577 29 
Advances to Proprietary, Affiliated and Controlled Com- 
DEE oo a cota dcdansasdandandscdasbdenssdkciinnasnen 142,298 54 


Current -Assets : 
Cash, Bills Receivable, Accounts Receivable 
and Real Estate Mortgages, & 
Material and Supplies 


Unadjusted Debits : 
Discount on Funded Debt, Insurance, &c., paid in ad- 
vance, &c 


$97,935 88 
144,311 20 


$242,247 08 


457,930 45 
$20,049,918 02 


Liabilities— 
Capital and Funded Debt: 
Capital Stock 
referred 
Common 


Funded Debt Outstanding 
First Mortgage 4 per cent Gold Bonds-_--_$2,770,000 00 


$7,977,037 37 


First Mortgage 5 per cent Gold Bonds___ 2,213,000 00 
Consolidated Mortgage 4 per cent Gold 

pe RE AEF Pe Pe ee ee 354,000 00 
Refunding and Improvement Mortgage 

& OOP Couey Gene DOME. 4 66 0 ot ane. 5,115,000 00 
Collateral Trust 6 per cent Gold Bonds.. 924,197 24 
Equipment Trust Certificates Series ‘‘A’’ 

ff a er ran 72,250 00 


11,448,447 24 
aoe ntnenheenewedntennzepnene 41,300 00 
Current Liabilities : 

Audited Accounts and Wages Payable, Accrued Interest 
and Rents Payable, Miscellaneous Accounts Payable, 


RRR ee ae re eye ene 154,538 26 
Unadjusted Credits : 
Accrued Taxes, Unused Tickets and Operating Reserves, 
Mb £dkt cada can nigcnsngdneemhbeatenesansnbedniaands 101,092 54 
Accrued Depreciation Reserve—Road and Equipment----- 136,128 09 
DRE oo cdi capessanesancsuunqutsecacdnunéseeenggandny 191,374 52 


$20,049,918 02 








—‘‘The Comparative Worth of Public Utility Bonds’ is 
ready for free distribution among investors and banking in- 
stitutions. The booklet is issued by the bond department 
of EK. F. Hutton & Co., 61 Broadway, this city, and is a 
careful analysis of the whole public utility situation to-day, 
and presents in succinct form the actual record of these se- 
curities as a class and the principal factors which have made 
such a record possible. 


—Poor’s Manual of Railroads for 1915 is issued. Its ap- 
pearance in January is earlier than ever before, yet its stan- 
dard of former years for freshness and completeness is re- 

orted to have been fully maintained. The present issue 

is the 48th annual number, and is devoted exclusively to the 
steam railroads. Statements are given of all the 1914 re- 
ports issued, and general information is revised to De- 
cember 1914. 


—J.F. Slocum has recently opened an office in the Marine 
National Bank Bldg., Buffalo, for the purpose of dealing in 
investment securities. Mr. Slocum has been associated with 
John T. Steele for the past five years and previous to that 
time he was Secretary and Treasurer of the International 
Traction Co. of Buffalo. 


—Harvey Fisk & Sons, 62 Cedar St., this city, have issued 
a new circular of much interest to the investor on the subject 
of “The Investors’ Opportunity.” A copy will be mailed to 
interested inquirers. 


—The 123d semi-annual statement of the Home Insurance 
Co., 56 Cedar St., appears on another page. The gross 
assets now stand at $35,313,539; the surplus over contingen- 
cies and all liabilities, including capital, is $10,703,474, and 
the surplus as regards policyholders is $18,703,474. The 
company holds as one of its reserves a conflagration sur- 
plus which now amounts to $2,000,000. The 119th dividend 
has been declared, being a semi-annual dividend of 10%, 
payable on demand to stockholders of record of Jan. 1. 


—Nelson G. Hollister, formerly partner of Julius Christen- 
sen & Co., Phila., and Richard Roy Carpenter of London, 
who has been representing American financial interests for 
the past five years, have formed a co-partnership under the 
firm name of Hollister & Carpenter. The new firm will deal 
in Government and high-grade municipal issues. Hollister 
& Carpenter have started business in Room 714, National 
Bank of Commerce Building, 31 Nassau St., this city. 


—Frank English, formerly with Charles Head & Co., and 
Almeron G. Drake, formerly with Shoemaker, Bates & Co., 
have formed a co-partnership under the firm name of Drake 
& English, with offices at 15 Wall Street, to deal in unlisted 
securities. 


—Kenneth S. Adams, for several year manager of the 
Hartford office of Hornblower & Weeks, has been appointed 


manager of the bond department in the New York office 





of the same firm. 
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COMMERCIAL EPITOME 
Friday Night, Jan. 15 1915. 

The feeling is more cheerful even if actual business shows 
as a rule no great increase. The bank clearings indicating 
asharp decrease compared with those of 1914 and 1913, make 
that plain enough. It is a facttoothat failures, especially of 
small traders, particularly at the South, are still numerous. 
The actual improvement in trade is, as a rule, but moderate. 
But it is quite as true that in some lines business is notably 
more active. Enormous quantities of wheat are being 
bought in American markets by Europe and wheat has 


reached the highest prices seen for many years. Whether 
this will prove an absolutely unmixed blessing may perhaps 
seem rather questionable, but certainly the grain States 
are prosperous and usually the fact of big crops selling at 
high prices reacts favorably on the rest of the country, pro- 
vided prices do not go so high as greatly to increase the cost 
of living. Sales of dry goods have increased. The feeling 
is more hopeful in the iron and steel trade. The lumber 
business seems to be getting into better shape. The wool 
trade is active. Australian shipments to this country may 
be resumed. Ocean freights continue scarce and high but 
wheat exports for the week exceeded 9,000,000 bushels and 
the total thus far is over 217,000,000 bushels, or some 52,- 
000,000 bushels larger than during the same time last season. 
Cotton has latterly been stronger and December exports 
were nearly normal. Collections, though far from being all 
that could be desired, are rather better ,especially in the grain 
belt. Moreover, money is easy, gold is coming from Lon- 
don and even considerable from China, which is something 
unprecedented. Europe has sold our securities but mod- 
erately, a fact clearly enough revealed by the recent weakness 
in foreign exchange. Also stocks and bonds have been 
stronger, with a growing demand for bonds. The general 
sentiment is more optimistic. 

LARD has been quiet; prime Western 10.95c.; refined for 
the Continent 11.45¢c.; South America 11.85c.; Brazil in 
kegs 12.85c. Lard futures have declined on selling by 
packers and stock yard traders at Chicago. Large receipts 
of hogs and lower prices for them have made a noticeable im- 





pression. Some of the liquidation has been on stop loss 
orders. To-day prices advanced slightly. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
January delivery__cts.10.62 10.50 10.65 10.52 10.40 410.42 
May delivery______-_- 10.92 10.75 10.92 10.80 10.70 10.70 
PORK remains unchanged; mess $19 50@$20; clear 


$21 50@$24; family $24 50@$26. Beef, mess $21@$23; 
packet $23@$24; family $24@$26; extra India mess $36@ 
$38. Cut meats steady; pickled hams, 10 to 20 lbs., 124%@ 
13 %e.; pickled bellies, 6 to 12 lbs., 14@14%c. Butter, 
creamery extras, 33@33%c. Cheese, State whole milk, 
held specials 154%@l6c. Eggs, fresh gathered extras, 
46 @47c. 

COFFEE has been in moderate demand; No. 7 Rio 75<e 
to 734¢., No. 4 Santos 9% to 10c., and fair to good Cu- 
cuta 1034 to 1134¢. Coffee futures have shown more or less 
depression. Receipts at primary Brazilian markets have 
been liberal. Speculation has been light. This, together 
with the dulness of the spot trade, has not been without its 
influence. Rio exchange, however, has been up to 14 3-16d. 
To-day prices declined slightly on light trading. Closing 
prices were as follows: 


January -..6.14@6.15c.| May __--_- 6.47 @6.48c. | September _7.48 @7.49c. 
February -.6.19@6.20c. | June____-- 6.38 @6.39c. | October ___7.54@7.55c. 
March ___.6.29@6.30c. | July _.....7.30 @7.3l1c.| November _7.60@7.61c. 
p, e 6.38 @6.39c. | August ____7.39@7.40c.| December _7.65@7.66c. 


SUGAR lower. The weather in Cuba was more favorable. 
Centrifugal, 96-degrees test, 4.04c.; molasses, 89-degrees 
test, 3.29e. The Atlantic port receipts for the week were 
19,858 tons, against 61,998 last year and 41,585 two years 
ago. The stock there is 116,747 tons, against 116,358 last 
year and 58,487 two years ago. Refined has been quiet and 
steady at 4.95c. for granulated. Sugar futures advanced 
about 10 points early in the week on bad weather in Cuba. 
But most of this advance was lost in the latter part of the 
week on better weather there. Closing prices were as 


follows: 

February ..2.91@2.92c. | June_____- 3.14@3.16c. | October ._.3.32@3.34c. 
March _...2.9§6@2.97c. | July __.__.3.20@3.22c.| November _3.34@3.36c. 
BEE sescu 3.01 @3.02c. | August-____3.25@3.27c.| December _3.35@3.38c. 
a 3.06 @3.08c. | September -3.30 @3.32c. 


OILS.—Linseed higher. 
continues to advance. 
Caleutta 70c. 


The flaxseed market at Duluth 
City, raw, American seed 60@61c.; 
Cocoanut steady; Cochin 144% @15c.; Ceylon 
10%@lle. Olive 98@$105. Castor 84@8%e. Palm 
8@8%e. for Lagos. Cod domestic higher at 35@36c. 
Cottonseed oil higher at 6.50c. for winter and summer 


white. Corn steady at 5.70@5.75ce. Spirits of turpentine 
47\4c. Common to good strained rosin $3 60. 


PETROLEUM quiet and steady; refined in barrels 8@9c.; 
bulk 4.50@5.50e., cases 10.50@11.50c. Naphtha, 73 to 
76-degrees, in 100-gallon drums, 2314c.; drums $8 50 extra. 
Gasoline, 89-degrees, 26c.; 74 to 76-degrees, 25c.; 67 to 70- 
degrees, 22c. Crude prices unchanged. Closing prices 


were as follows: 








Pennsylvania dark $1 50] Corning -..__---- 95c.| Somerset, 32 deg_. 90c. 
Second sand ____-_ 1 50| Wooster _.....--.- $115 Ragland be ann eal Sea 70c¢. 
. | | ena 50| North Lima_____- 93c.|Illinois, above 30 
| heoppeae 10| South Lima_----- 88c.|__ degrees -..-.... 89c. 
Mercer black_____ 07 | Indiana -........ 88c.| Kansas and Okla- 
New Castle_____-_ 1 07] Princeton___..--- 89c. | Mi .scncdanx 55c 


TOBACCO has been quiet and steady. Sales of filler are 
small, not excepting Pennsylvania and Ohio. Manufac- 
turers are not doing very much and in the meantime trade 
naturally halts. There are some fairly large withdrawals 
of Sumatra on contracts but Cuban leaf is slow of sale. The 
heavy rains in Cuba, however, have been noted with no 
slight interest. They may have some effect on the market 
later on. 

COPPER has been firmer. Sales have been reported 
within a week of some 70,000,000 Ibs., including 25,000,000 
lbs. for export. It is said that small sales of late have been 
made at as high as 1334c., but it does not appear that this 
price could be obtained for a large lot. On the contrary, 
the more general quotation for such lots of Lake are 
13%ce.; electrolytic 13.50 to 13.55¢. The Copper Pro- 
ducers’ Association has dissolved. London quotations have 
been rising. Tin on the spot has risen to 33.60c., later being 
33 Ye. London quotations have advanced. The 
demand has been larger. Lead here on the spot 3.70c.; 
spelter 6 to 6.05c. Trade in steel and iron manufactures 
has increased, though not greatly. The unfilled orders of 
the largest company increased in December 500,000 tons, 
however. Steel works have increased their production 
slightly. Some are now running at 40 to 50% of their 
capacity. The sales of rails have latterly increased, but not 
enough to promise work to the rail mills at anything like their 
full capacity; quite the contrary. American and Canadian 
rail mills, however, have taken orders for 20,000 tons and 
European mills for 30,000. The Pennsylvania RR., it is 
said, will buy 150,000 tons. Russia is in the market for 
30,000 tons of rails and Portugal for 27,000. German mills 
are cutting prices sharply to get business from neutral 
nations. Wire manufacturers advanced prices $1 a ton, 
making nails now $1 55 and fence wire $1 35, this being in 
line with the recent advance in plates, shapes and bars. 
Cast-iron pipe is somewhat firmer. Pig iron has generally 
been in moderate demand, with No. 2 Eastern $13 25 to 
$13 75; No. 2 Southern $9 50 to $9 75 Birmingham. But 
Cleveland, O., reports Eastern bookings of pig iron of late 
to have expanded. One Cleveland Agency reports sales 
within ten days of 4,000 tons. Chicago has bought mod- 
erately. There is no real activity, however, anywhere. 





COTTON 


Friday Night, Jan. 15 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
486,875 bales, against 380,322 bales last week and 323,466 
bales the previous week, making the total receipts since 
Aug. 1 1914 5,439,643 bales, against 7,678,442 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 2,238,799 bales. 




















Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 

Galveston _-_---- 29,175| 26,259) 45,578) 36,957) 23,268] 22,606/183,843 
Texas City__--- 11,881| 5,571 ----| 16,386| 7,630) 4,315) 45,783 
Port Arthur---- asan| Ware anee $enu aase| 1,419) 8,201 
Aransas Pass, &c inna snes — — ----| 11,374] 11,374 
New Orleans_-_--| 10.804) 11,563) 16,005) 17,958; 9,707) 9,009] 75,046 
DROW. pc cdacce 1,849 366 558 767| 1,709 243) 5,492 
Pensacola -- - --- — er) oo<- ecae onal nee 
Jacksonville, &c_ seee| mene] an«= ee itn 697 697 
Savannah --_---- 13,337; 13,594) 19,513) 10,845) 11,221) 13,804) 82,314 
Brunswick ----- cane] -aS2 ~=== oos= ----| 15,000) 15,000 
Charleston ----- 2,059} 1,516; 1,228) 2,843] 1,001] 1,748] 10,395 
Georgetown _-_-- Mast ane abun oe “pas 145 145 
Wilmington ----| 1,053) 2,645) 1,694 913} 1,393) 1,349; 9,047 
a 4,423) 7,566; 3,634) 3,446) 3,304) 3,156) 25,529 
N’'port News,&c. nel «—eel omnes osen ----| 8,467] 8,467 
New York-_---- eaaul ° ia 144 — 125 419 
SO 161) 1,103) 242 217 570 233| 2,526 
Baltimore - ----- w---|  ----| 0 ---- sees ----| 2,537) 2,537 
Philadelphia - - - - ee onwe conn naee 

Totals this week_! 74,742! 77,115! 88,452! 90,476! 59,803! 96,287/486,875 

















The following shows the week’s total receipts, the total 
since Aug. 1 1914 and the stocks to-night, compared with 
last year: 























; 1914-15. | 1913-14. Stock. 
Receipts to - | 
January 15. This \;SinceAug| This |Since Aug 
Week. | 1 1914. | Week. | 11913. 1915. 1914. 
Galveston------- 183,843 2,308,753} 1 12,344 2,533,556} 555,802] 292,145 
Texas City...... 45,783) 275,144) 28,207, 339,776) 117,167 21,091 
Port Arthur____- 8,261 12,696 baa Gt «= Sehaael. seinen 
Aransas Pass, &c_| 11,374 26,848| 2,263 131,999 7.736 636 
New Orleans__.-|} 75,046) 827,407) 66,552 1,169,594) 360,658}; 280,757 
7 eee 5,492 98,067; 6,908, 326,389 53,013; 57,071 
Pensacola -_-_.--- nse te 9,337 et?  . Sa epee 
Jacksonville, &c_ 697 25,938 441 27,615 568 2,62 
Savannah_______ 82,314| 986,729) 26,102 1,478,294) 321,923) 118,498 
Brunswick __-.. 15,000 96,308 ,200, 250,842 46,500 10,908 
Charleston ___._- 10,395) 241,586} 2,009, 387,916) 139,524 3,9 
Georgetown. --__- 145 145) endl .ie¢nel saateawl “ewmee 
Wilmington —-___- 9,047; 117,732) 7,711| 345,663 46,530 25,701 
>= 25,529 269.304) 11,097, 404,153 64,407 63,154 
N’'port News, &c_| 8,467 83,792) 1,802 SF ae eer 
New York __._-- 419 2,860) 69 3,986} 87,297] 98,459 
i ce cademae 2,526 16,001) 731; 11,624 8,965 5,326 
Baltimore___...- 2,537 39,366) 1,596 73,489 5,968 8,889 
Philadelphia _... cane 1,630} ----| 73 1,974 5,384 
| aa 
ee 486 ,875!5,439,643'272,157 17,678,442! 1,818,032!1 ,034,595 











~ In order that comparison may be made with other years, 
we give the totals at leading ports for six seasons: 
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Receipts at— | 1915. | 1914. 1913. 1912. 1910. 
Galveston -__| 183,843) 112,344) 58,709) 74,365 70,211 69,116 
Texas City,&c| 65,418 30,47 25,750} 25,078) 22,228 52 
New Orleans- 75,046 66,552) 23,488 598, 55,050 35,920 
Mobile ______ 5,492 6,908 2,086) 11,569 486 11 
Savannah -__- 82,314; 26,102) 18,636) 48,849) 30,137 16 
Brunswick - _- 15,000 20 400 6,000) 7,083 20 
Charleston,&c} 10,540 2,009 2,555 3,96 3,028 54 
Wilmington_- 9,047 7,711 :051 10,403 940 421 
Norfolk _--_-- 25,529; 11,097 7,862) 10,023) 10,857 5,854 
N’port N.,&c. 8,467 ,802 6,605 961) 328 892 
All others___- 6,179 3,962 6,178 47,618) 9,776 4,145 
Total this wk.| 486,875) 272,157; 154,340) 285,431} 223,121! 131,913 
Since Aug. 1_15,439,643/7 ,678 44217 623 ,044'8,282,454 6,902,656 5,629,967 





The exports for the week ending this evening reach a total 
of 239,645 bales, of which 49,040 were to Great Britain, 
30,967 to France and 159,638 to the rest of the Continent. 
=" for the week and since Aug. 1 1914 are as fol- 
ows: 
































Week ending Jan. 15 1915. | From Aug. 1 1914 to Jan. 15 1915. 
Exported to— | Exporied to— 
Exports + 
srom— Great | Conti- | | Great | Contt- 
Britain.| Frances nent. Total. | Britatn. France. | nent. | Total. 
Galveston__j{ 8,41 1] 17,960) 58,091) 84,462) 612,442) 144,260! 631,774/1,388,476 
See 5. kb oesk cxcal umaodt SE. dscanse | 16,756) 155,514 
Pt. Arthur] 6,782) ....| -..-| 6,782| 9,236) .....- 400! 9,636 
Ar. Pass,&c. eS Pe ere ae eee eee rs 447 447 
NewOrleans} 7, 159) 12,576) 26,263) 46,028; 264,696, 31,983) 184,369) 481,048 
Mobile ....) 5,743] -..-| ----| 5,743} 15,638) __-_.. 837, 16,475 
Pensacola _- inten ewer vet - cece Ss es 400 9,516 
Savannah__} 15,196; —____| 43,412 58,608) 130,2€8| 14,135) 290,427) 434,830 
SE ce nee wae SL,000 ...<.. aoe 41,634 
Charleston - oean ‘ 7,900; 7,960 po)! 47,214 67,304 
Wilmington duzal..- Boob eae ee Ga kaeccc 36,650; 43,450 
Norfolk__ -- agent ----}| 3,873) 3,873) ) A ere 21,353 32,504 
New York_{ 2,492) 431; 7,622) 10,545 41,811 6,852) 132,818) 181,481 
Boston __-- ee) ae 100 100} 23,909} __---- 1,714) 25,623 
Baltimore._| 2,657) --..| ----| 2,657 12,471) 4,050 700| 17,221 
Philadel’ _- 600} --- was 600, 26,137) -.--.-. 3,127; 29,264 
San Fran_. ais sient GON GOR «..... Sl awaaed | 57,689) 57,689 
Pt. Towns'd ee ee ae ee ee 76,252} 76,252 
—— —| } |» — —— {-—e—_————___ -—_ 
Total__-__| 49,040) 30,967'159,638 239 ,645 1,364,157, 201,280 1,502,927/3,068,364 
Total '13-144111,003|) 27,867/158,945'297,8152,216,114 819,171'2,875,643 5,910,928 








Note.—New York exports since Aug. 1 include 4,528 bales Peruvian and 25 bales 
West Indian to Liverpool, 50 baies Egyptian to Mexico. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 























On Shipboard, Not Cleared for— 

Great | Ger- | Other | Coast- Leaving 

Jan. 15 at— |Britain.' France.| many. | Foreign wise. | Total. Stock. 
New Orleans__| 23,405} 11,122) 2,930, 50,757) 164) 88,378) 272,280 
Galveston ___-| 88,855) 1,656 .---| 92,309, 4,500,187,320) 368,482 
Savannah __-_-| 21,000 eae ----| 18,000, 2,000) 41,000; 280,923 
Charleston__-_| 10,000 pies ease] BU mete 12,000} 127,524 
Mobile ......- 12,307 ‘wan anes 300, 12,945 40,068 
orfolk __---- aoe noes ae ----| 23,000) 23,000 41,407 
New York---- 500 100 ----} 7,000) ----| _7,600 79,697 
Other ports__-_| 30,000 awed ----| 25,000) -.--| 55,000; 180,408 
Total 1915__|186,067| 12,878] 3,268 195,066! 29,964 427 ,243/1,390,789 
Total 1914_-| 69,705) 20,426) 66,782, 39,875) 29,606 226,484, 808,111 
Total 1913_-! 68,011) 20,880! 69,191! 37,800) 31,937\227,8191 757,693 








Speculation in cotton for future delivery has been less 
active at irregular prices. At one time new high levels were 
reached of 8.5le. for May and 8.91c. for October, which was 
some 20 points higher than the closing quotations of a week 
ago. But later selling by spot houses, more or less hedge 
selling by the South and scattered liquidation have com- 
bined to bring about a reaction. Yet the exports have been 
on a comparatively liberal scale and have crossed the 3,000,- 
000-bale mark. Opinion inclines to the belief that the Janu- 
ary exports may reach a large total. Liverpool early in the 
week showed a certain degree of strength, with an increase 
in the spot sales and more or less covering by local shorts 
there, together with some purchases by the Continent. 
Also Manchester has been firm, with a good demand for 
cloths. Sales of print cloths in this country have made no 
bad showing. The strength and activity in wool has been 
an interesting factor; all fibres have been firm. Western 
operators who have been very successful in the wheat market 
have recently been buyers of cotton on the theory that it is 
cheap, as it is some 4% cents lower than a year ago and 
something like 1 to 2 cents below the cost of production. It 
is assumed that a commodity cannot sell for any indefinite 
period at a price below the cost of production. Meantime, 
too, the talk is persistent to the effect that the acreage at 
the South will be considerably reduced. The sales of mules 
and fertilizers are said to be smaller than usual. Exports 
of mules to the armies of Europe have been large from differ- 
ent parts of this country. Also it is maintained that the 
acreage of wheat and oats will be increased some 2,000,000 
acres at the expense of cotton in Texas and Oklahoma. 
East of the Mississippi, too, it is claimed that grainculture 
will increase,with a corresponding decrease in the raising of 
cotton. The ginning figures issued by the Census Bureau 
on Jan. 9 were considered more or less bullish. Certainly 
for the period from Dec. 12 to Dec. 31 1914 the total quan- 
tity ginned was only 470,914 bales, against 420,293 bales 
for the same period in 1913, 468,369 in 1912 and 546,275 
in the same period of 1911. So that there was a decrease 
of some 75,000 bales compared with same period in the last 
big crop season of 1911-12. The total quantity ginned for 
the season up to Dec. 31 1914 was 14,447,623 bales, against 


13,347,721 bales in the same period of 1913, 12,907,405 in 
And some have drawn the 


1912 and 14,317,002 in 1911. 





inference that these figures indicated plainly enough that the 
Government overestimated the crop on Dec. 10 when it put 
the total at 15,966,000 bales, exclusive of linters. It has 
been assumed that this meant a crop of not far from 17,- 
000,000 bales, including linters. But of late some have in- 
clined to the belief that such an estimate is anywhere from 
500,000 to 750,000 bales too high. The generality of people, 
however, it may as well be said at once, believe that the crop 
in any case is the largest on record. Spot markets at the 
South have been on the whole pretty well sustained. German 
houses have bought futures here, especially October, to some 
extent. Liverpool at times has bought October also. In- 
vestors have continued to buy on reactions. Yet the fact 
remains that there was enough liquidation to send prices 
backward at one time about 20 points from the top reached 
early in the week. The speculation showed less snap after 
a rise of prices since Dec. 11 of $6 to $625 a bale. The 
South has sold hedges here steadily, if not on a large scale. 
Some large spot houses have been at times quite liberal sellers 
of October against the actual cotton. Ocean freights con- 
tinue searce and high, hampering new export business. 
Also the British note in regard to stopping and searching 
American vessels was not considered altogether satisfactory. 
The Dacia, a steamship recently transferred from the German 
flag to the American, it is reported, will be seized by English 
warships if she is met on the high seas. To-day, however, 
prices advanced rather sharply on buying by Liverpool, 
Wall Street, the West and local shorts. Liverpool advices 
were stimulating. They reported that spinners were calling 
for large quantities of cotton, a fact which offset consider- 
able hedge selling. The forwardings, too, for the week were 
large. They were 28,000 bales larger than in the same week 
last year and 23,000 larger than in the same week of 1913. 
Manchester reported a good demand for cloths for India. 
Spinners’ takings also made a better exhibit than last week 
or last year. Spot markets in some cases werehigher. The 
South did not do much hedge selling. On the other hand, 
exports fell off sharply for the week, and the quantity brought 
into sight was large. Spot cotton closed at 8.10c. for 
middling upland, showing an advance for the week of 10 pts. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 
Jan. 9 to Jan. 15— Sat. Min. Tues. Wed! Thurs. Fri. 
Middling uplands___.......-- 8.00 8.05 8.05 8.05 8.05 8.10 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Jan. 15 for each of the past 32 years have been as follows: 





| 8.10|1907-c__--- 10.80|1899-c_._.- 6.06 | 1891_c___-. 9.50 
Co) ae 12.85) 1906....--.- 12.05 | 1898....... oh. eo 10.44 
,, ae 13.00} 1905......- co. rch.” == 9.94 
oO) 9.50/1904....... 80/1896...--.- 8.19] 1888_.....- 10.50 
 ) 14.90) 1903-...... §.90/1895....... a) aa 9.50 
Co 14.55] 1902......- 8.25|1894....... 8.19/1886....... 9.31 
bh ae Fo | -88/1893.....-. 9. 62|1885...---- 11.06 
a 11.85/1900....... 7.62|1892......- 7.56 | 1884-..---- 10.69 


MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed Spot. |Conir'ct| Total. 
ee \Barely steady -- nee omen inane 
Monday ---/Quiet, 5 pts. adv___|S eee intone 500 500 
> = "eee Ue ----}| 1,700} 1,700 
Wednesday -/Quiet _........_..- Barely steady -- aah 300 300 
TREE 2. te cecassicannead Se nua oon aaa 
Friday-..-- Quiet, 5 pts. adv._-_|/Steady__.__.-- ese Pa sane 
| Ee Se ee CP RNner ee eeeC ea me | 1.1 2,500! 2,500 











FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 




















Saturday,| Monday,| Tuesday, Wed'day,|Thursd’y,| Friday, 
Jan. 9. | Jan. 11.| Jan. 12. Jan. 13.| Jan. 14.| Jan.15.| Week. 

NewContract 
January— 

Range-.--- 7.93-.00} 8.02 —/ 8.00-.05) 7.92-.9&| 7.89-.90) 7.90-.95| 7.89-.05 

Closing....| 7.93-.$6| 7.S$8-.00] 8.00-.02) 7.90-.92) 7.86-.88) 7.93-.95/— — — 
March— 

Range..... 8.0S-.23] 8.16-.2¢| 8.21-.27) 8.16-.27| 8.12-.15] 8.12-.25| 8.09-.27 
. Closing....| 8.16-.17| 8.20-.21| 8.22-.23) 8.14-.1€] 8.11-.12) 8.23-.24;/— — — 
May— 

Range -.... &.35-.45| 8.34-.47| 8.42-.51| 8.34-.48] 8.31-.35) 8.34.45) 8.31- 47 

Ciosing....| 8.37-.3 | 8.41-.42)| 8.42 —) &8.34-.35| 8.31-.32) 8.42-.44;— — — 
July— 

Range... -.- 8.53-.63| 8.53-.65| 8.61-.68) 8.52-.65| 8.48-.53| 8.52-.62| 8.52-.68 

Closing....| &.55-.56] 8.5S9-.€0] 8.61-.62) 8.52-.53| 8.49-.50) 8.60-.61)/— — — 
August— 

Range.-.... 8.65-.72| 8.65-.66|,— — — — —| 8.63 —|— — —} 8.63-.72 

Closing....| 8.65-.67| 8.6$-.71| 8.70-.72| 8.61-.63] 8.&8-.60| 8.68-.70|\— — — 
October— 

Range. ---- 8.78-.90| 8.76-.87| 8.82-.91) 8.75-.88| 8.70-.77| 8.73-.85) 8.70-.91 

Closing....| 8.78 —j 8.81-.82 elt 8.75-.76| 8.70-.71| 8.82-.83;— — — 
December— 

Range. ..-.- 8.£-2.01) 8.94-.01| 8.9€-.05;\— — —| &.87-.90) 8.89-.98| 8.87-.05 

Closing_..-| 8.91-.92; 8.96-.97| 8.98-.00) 8.88-.90) 8.87-.88} 8.97-.98|\— — — 
Old Contract 
January— 

Range..... —<—— | Oe 7.50-.52| 7.55 —{ 7.50-.55 

Closing....| 7.57 —/| 7.68 —| 7.68 —| 7.58 —| 7.51 —| 7.62 —j--— — — 
March— 

Range... ..- =— Se ee O77 OC eC  SO7.77 

Closing....| 7.70 —| 7.77 —| 7.80 —| 7.72 —| 7.62-.65| 7.74 —j— — — 
May— | 

Range. ...- — — —| 8.01-.05|;— — eat Pee Bae 8.04 —| 8.01-.05 

Closing....' 7.94 — 8.01 — 8.05 — 7.97 —' 7.88 —' 8.02 —|— — — 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 




















January 15— 1915. 1914. 1913. 1912. 
at Liverpool__-.-.-- bales. 932,000 989,000 1,388,000 927,000 
Stock at London -._.-.....---- 26,000 J ‘ 2,000 
Stock at Manchester_-_......---. 76,000 84,000 121,000 69,000 
Total Great Britain stock----- 1,034,000 1,078,000 1,516,000 998,000 
Stock at Hamburg..--.-.------ *6 ,000 19,000 0,000 8,000 
Stock at Bremen -.........---- 197,000 468,000 560,000 360,000 
Sedan &s Pave. ............... *77 ,000 000 446,000 263,000 
Stock at Marseilles _........---. 2,000 2,000 2,000 2,000 
Stock at Barcelona -_-.-...---- 27,000 24,000 26,000 16,000 
Stock at Genoa -....-.-.-----. 116,000 45,000 43,000 36,000 
Stock at Trieste. _.........---- *4,000 16,000 --.-- 3,000 
Total Continental stocks_-_-_--.- 429,000 1,024,000 1,087,000 688,000 
Total European stocks------- 1,463,000 2,102,000 2,603,000 1,686,000 
India cotton afloat for Europe... 122,000 127,000 59,000 37, 
Amer. cotton afloat for Europe... 796,874 811,506 751,911 1,173,148 
Saree Seeel Reo,.2i0t Sor Europe. 58,000 86,000 64,000 63,000 
iS} in Alexandria, Egypt----- *290,000 375,000 325,000 263,000 
Stock in Bombay, India__- _-_--- 12,000 1,000 582,000 57,000 
Stock in U.S. ports.__...._----- 1,818,032 1,034,595 985,512 1,294,683 
Stock in U. S. interior towns_-_-.1,314,864 973,312 22,134 61,5 
U.S. exports to-day_.......---- 44,506 50,242 9,186 81,311 
Total visible supply_.-....---- 6,319,276 6,190,655 6,201,743 5,816,712 
Of the above, totals of American and other description are as follows. 
American— 
Liv ft aa bales. 659,000 752,000 1,216,000 812,000 
Manchester stock. ..........-.--. 45,000 48,000 80,000 6,000 
Continental stock. ___.......--. *370,000 974,000 1,058,00 ,000 
American afloat for Europe----- 796,874 811,506 751,911 1,173,148 
U. 8. port stocks. .............-. 1,818,032 1,034,595 985,512 1,294,683 
U.S SOPaOG SG0CKS..........<- 1,314,864 973,312 822,13 57 
U.S. exports to-day__......---- 44,506 50,242 9,186 81,311 
Total American--........... 5,048,276 4,643,655 4,922,743 4,927,712 
East Indian, Brazil, &c.— 
EAveroool gteck............... 273,000 237,000 172,000 115,000 
pS eee 6,000 5,000 7,000 2,000 
Manchester stock..........---- 31,000 36,000 41,000 23,000 
Continental stock...........--- *59,000 50,000 29,000 29,000 
India afloat for marope a csSeres badass 122,000 127,000 59,000 37,000 
E t, Brazil, &c., afloat._...-- 58 ,000 86,000 64,000 63,000 
Stock in Alexandria, Egypt_-_-_-- *290,000 375,000 325,000 263,000 
Stock in Bombay, India______-- 412,000 631,000 582,000 357,000 
Total East India, &c._.._...-- 1,271,000 1,547,000 1,279,000 889,000 
Toeel American..4.......... 5,048,276 4,643,655 4,922,743 4,927,712 





Total visible supply eer 6,318,276 6,190,655 
iverpool 4.80d. 7.16d. 


6,201,743 5,816,712 
Middling Upland. 6.80d. 5.40d. 


Middlin pland, New York_-_-_- .10c. 12.85c. 13.00c. . 

Egypt, Good Brown, Liverpool.. 7.00d. 10.30d. 10.40d. 934d. 

Peruvian, Rough Good, Liverpool 8:75d: 9.00d: _10-25d: 9.00d 

Broach, Fine, Live i ar 4.45d. 6%d. 69-l6d. 5 9-16d 

Tinnevelly, Good, Liverpool_... 4.36d. 644d. 6 9-16d. 5d 
* Estimated 


Continental imports for past week have been 160,000 bales. 
The above figures for 1915 show an increase over last week 
of 253,132 bales, a gain of 128,621 bales over 1913, an excess 
3 tad ,036 bales over 1913 and a gain of 502,564 bales over 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 






























































detail below. 

Movement to January 15 1915. Movement io January 16 1914. 

Towns. Receipts . Ship- | Stocks Receipts. Ship- | Stocks 

ments.| Jan. ments.| Jan. 

Week. | Season. | Week. 15. || Week. | Season. | Weck. 16. 
Ala., Eufaula-- 1,091 21,528) 1,076 12,011 135 20,994 308! 4,909 
Montgomery _}| 5,046) 157,877) 12,111) 82,394 743) 142,631 1,213) 37,181 
ae 2,244, 105,1&4| 3,707; 50,973 659} 116,531 1,854) 18,310 
Ark., Helena-.- 1,749 49,810; 1,727, 21,650) 1,893 54,009) 2,632) 19,147 
Little Rock_-_| 10,603} 136,523) 6,702, 60,106) 2,828) 142,400) 4,298) 53,294 
Ga., Albany- -- 425 29,766 816 18,514) 86 A 313) 4,215 
Ce 1,950} 86,672) 6,050) 28,927) 566) 95,790} 3,125) 23,719 
Atlanta. .--..-. 7,129] 131,142) 6,437) 20,602|| 2,947) 188,975) 4,193) 15,748 
Augusta ___.. 10,898; 331,542) 12,411 150,589) 4,249} 309,260 8,299) 87,063 
Columbus.-_.-.} 2,669 83,674) 3,555, 54,059) 4,295 62,892) 2,025) 27,558 
Macon ......- 826 33,410) 2,045, 20,632 262 42,865 884! 3,841 
BD tcaccen 1,272 48,34— 1,060, 10,608 394 52,131) 1,025, 6,789 
La., Shreveport; 4,165) 119,€84| 4,084 §0,918|)) 4,800) 155,765) 5,176) 42,194 
Miss.,Columbug 726 24,358} 2,235 9,795} 254 32,442) 1,174) 4,170 
Greenville _..} 1,901 6£,638) 3,388 30,970) 2,302 71,387) 3,111) 26,867 
Greenwood__-_| 2,500) 110,439) 4,350 38,000) 1,500} 101,873) 2,500 32,000 
Meridian _-.-.- 1,200 31,155) 1,399) 20,000) 1,072 25,157 965; 8,479 
Natchez ---.-_- 350) 17,385 250) 12,&C0 400) 17,878 400; 5,500 
Vicksburg. - - - 752 25,687; 1,643) 17,951 973 28,395 758) 13,412 
Yazoo City__ 753 35,933) 2,442) 21,076) 1,554 36,610 83} 17,844 
Mo., St. Louis_| 26,971) 315,923 24,579) 37,487] 19,108) 327,545) 19,336) 30,502 
N.C., Raleigh- 614 5,261 450) 44 189) 11,333 150) 354 
.O., Cincinnati_} 14,210) 138,954) 12,257; 9,278) 6,130) 124,971) 7,102) 23,495 
Okla., Hugo-_- 277 15,527 248) 1,054 194 34,668) 918; 2,265 
8.C., Greenw’d 250) 14,240 £50) 11,500 218 11,845 53) 682 
Tenn.,Memphis| 35,078; €91,903, 37,077/261,139) 30,476, 811,367) 39,347,/245,236 
Nashville _ _.. 276 3,376 220; 1,230 50) 7,963 225) 297 
Tex., Brenham 480) 12,456 585) 1,923 130; 22,046 45 1,827 
Clarksville...| 2,261) 32,234) 1,418) 6,151 669| 45,856 1,122) 5,684 
) Seeeee 5,789 89,288) 4,979| 7,979) 4,382) 74,779) 5,549) 7,528 
Honey Grove-| ‘589 21:617| °742| 3,274! |__| 27.325) "126 3/313 
Houston ----- 173 ,537,2,106,277,158,206 203,458) 91,208 2,199,882) 87,162,192,526 
SE 5,585, 85,9236) 6,093) 7,570) 3,338) 90,318 2,086, 7,363 
Ties ams ike Haag 
Total, 33 towns 324,166 5,178,714 324,893 1314864! 188 004 5,515,944 207 ,657973,312 





The above totals show that the interior stocks have de- 
creased during the week 727 bales and are to-night 341,552 
bales more than at the same time last year. The receipts at 
all towns have been 136,162 bales more than the same week 
last year.§ 


» OVERLAND MOVEMENTCFORETHENWEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Aug. 1 in the last two years are as follows: 























— 1+ — 
January 15— nce 
Shi we the Week. Aug. 1. Week. Aug. 1. 
I ee se gl 24,579 295,561 19,336 309,288 
Cee 13,420 165,252 13,235 237,477 
,. ee Ss aa 150 2,29 57 ,041 
> °9£x>_ a= -agEereRet 5,627 76,992 4,402 69,385 
io eaten Sie ee MME 
a Virginia SE ee ‘ 85 of ’ 
Via atin | Soh piapiarieap 7,649 190,327 9,994 251,513 
Total gross overland_._.__.-- 59,023 855,444 53,953 1,055,531 
Deduct shipments— ‘ 
Overland te N. Y., Boston, &c__. 5,482 59,85 2,396 89,838 
Between interior towns--------- 9,017 88,399 5,792 63,241 
Inland, &c., from South____.--- 1,935 67 ,243 3,371 60,678 
Total to be deducted______--- 16,434 215,499 11,559 213,757 
Leaving total net overland *_____- 42,589 639,945 42,394 841,774 





* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
has been 42,589 bales, against 42,394 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits a decrease from a year ago of 201,829 bales. 























—1914-15— 1913-14—— 

In Sight and Spinners’ Since ince 

Takings. Week. Aug. 1 Week. Aug. 1. 

Receipts at ports to Jan. 15___-- 486,875 5,439,643 272,157 7,678,442 

Net overland to Jan. 15__--.--- 42,589 639,945 42,394 841,774 

Southern consumption to Jan. 15. 609,000 1,410,000 60,000 1,446,000 

Total marketed_____.........589,464 7,489,588 374,551 9,966,216 

Interior stocks in excess_._.--.--- *727 1,194,725 *19,653 829,844 

Came into sight during week...588,737  -.------ SEGHOe. secasnce 

Total in sight Jan. 15.------ vase GUE EEE seenen 10,796,060 
Nor. spinners’ takings to Jan. 15.112,919 1,461,843 


62,914 1,715,987 





* Decrease during week. 

QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 














Closing Quotations for Middling Cotton on— 

Week ending ; 

January 15. |Saturday.| Monday.; Tuesday.) Wed’day. Thursd'y.| Friday. 
Galveston _____ 7 15-16 | 8 8 8 7% 8 
New Orleans___| 75% 7 11-16 | 7 11-16 | 7% 7% 7% 
DD xacanscce 7 7-16 7% 7% 7% 7% 7% 
Savannah _.-.. 7 3% 7% 7% 7% 7% 7% 
Charleston’ --__| 75% 7% 75% 7% 754 7% 
Wilmington____| 7% 7% 7% 7% 7% 7% 
Norfolk .....-- 7% 7% 7% 7% 7% 7% 
Baltimore ___-- 7% 7% 8 8 8 8 
Philadelphia ___| 8.25 8.30 8.30 8.30 8.30 8.35 
Augusta -___...- 7 13-16 | 7% 7%-15-16| 7% 713-16%| 7% 
Memphis _-_--_-- 7% 7% 7% 7% 7% 7% 
St. Louis.....- 7% 7% 7% 7% 7% 7% 
Houston _____- 7 15-16 | 7 15-16 | 7 15-16 | 7 15-16 | 7 15-16 | 7 15-16 
Little Rock___-! 7 3-16 |! 73-16 | 7% 7% 7% 7M 

















NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading options in the 
re Orleans cotton market for the past week have been as 

ollows: 


























| aapunten, Monday,| Tuesday,| Wed’day,|Thursd’y,| Friday, 
| Jan. 9. | Jan. 11. | Jan. 12. | Jan. 13. | Jan. 14.}| Jan. 15. 
New Contract. 
January— 

Range _..... 7.59 —— — —|— _ 7.75\— — —|— — | 
aan eae 7.55 —| 7.68-.70| 7.70-.73| 7.60 —| 7.60 —j 7.70 — 

arch— 

Range .....- 7.85-.93) 7.80-.95| 7.91-.99| 7.82-.95| 7.76-.82| 7.78-.90 
Closing. ----- 7.85-.86| 7.90-.91| 7.90-.92| 7.82-.83) 7.77-.78] 7.90-.92 

a _——— 

Ran Oe stele 8.06-.15) 8.03-.18| 8.13-.21| 8.04-.16| 7.98-.05! 8.00-.14 
are lp lh 8.08-.09| 8.12-.13| 8.13-.14) 8.05-.06} 8.00-.01} 8.13-.14 
u —_ 

Mange tiatcnste 8.27-.36| 8.23-.37| 8.34-.41| 8.25-.39| 8.18-.26} 8.22-.35 
one sat cout 8.28-.29| 8.33-.34| 8.33-.34) 8.25-.26) 8.21-.22) 8.34-.35 
ctober— 

DD ctneas 8.56-.62) 8.51-.63| 8.60-.66) 8.53-.57| 8.49-.54) 8.56-.63 
Closing. ....- | 8.56-.57| 8.58-.59) 8.59-.60| 8.53-.54) 8.49-.50) 8.62-. 
December— 

Range _..--- — ——  —|— — —|— — —/| 8.66 —|— — —] 8.61 — 
Closing. ~~. --- —— —|— — —|— — —| §.64-.65! 8.60-.62) 8.75-.76 
Old Contract. 

January— 

Range __---- 7.65-.71| 7.60-.75| 7.75-.76;— — —/| 7.65 —} 7.79-.80 
Closing------ 7.62 —| 7.70 —| 7.76 7.60 —} 7.65 — 80 — 
March— 

Range __..-- = Se eC CC CS C7288 
Closing.....- 7.85 —| 7.99 —| 7.90 —| 7.83 —| 7.78 —{ 7.92 — 

ay— 

arr a ee ee ees eee ee 
rere ime | 8.00 —| 8.07 —/ 8.08 —| 8.00 —/| 7.95 —} 8.11 
‘one— | 

i e | Steady. | Firm. | Steady. | Steady. | Quiet Steady. 
Options ----- ' Steady. ' Steady. 'B’ly st’y.' Steady. ' Steady. ' Steady. 





WEATHER REPORTS BY TELEGRAPH.—Telegraphic 
advices to us this evening from the South indicate that the 
rainfall has been light on the whole during the week and the 
temperature somewhat higher. Marketing of cotton con- 
tinues on a very free scale. 

Galveston, Tex.—Discouraging reports are received here 
as to next year’s acreage in Texas. Some farmers say they 
will plant little or not cotton this year. Especially is this 
true in those localities where cotton was abundant last year. 
There has been rain on one day during the week, the precipi- 
tation reaching eighty-two hundredths of an inch. Average 
thermometer 52, highest 64, lowest 40. 

Abilene, Tex.—There has been no rain the past week. The 
thermometer has averaged 50, the highest being 70 and the 
lowest 30. ee 

Dallas, Ter.—Dry all the week. Minimum thermom- 
eter 30. 

Palestine, Texr.—We have had rain on two days during the 
week, the precipitation reaching sixteen hundredths of an 
inch. The thermometer has ranged from 32 to 70, aver- 
aging 51. 
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San Antonio, Tex.—We have had no rain during the week. 
Lowest thermometer 55, highest 76, average 34. 

Taylor, Tex.—There has been no rain the past week. 
Minimum thermometer 30. 

New Orleans, La.—We have had rain on two days the past 
week, to the extent of one inch and twenty-four hundredths. 
The thermometer has averaged 52. 

Shreveport, La.—Rain has fallen on two days during the 
week, the precipitation reaching seventy-five hundredths of 
an inch. The thermometer has ranged from 31 to 68. 

Vicksburg, Miss.—There has been rain on two days the 
past week, the rainfall being forty-six hundredths of an inch. 
Lowest thermometer 46, highest 68, average 33. 

Mobile, Ala.—There has been rain on two days of the week, 
the precipitation reaching forty-five hundredths of an inch. 
The thermometer has averaged 48, the highest being 61 and 
the lowest 37. 

Selma, Ala.—It has rained on two days during the week, 
the rainfall being one inch and twenty-five hundredths. The 
thermometer has averaged 40.5, ranging from 28 to 60. 

Madison, Fla.—There has been rain on one day the past 
week, the rainfall being one inch. The thermometer has 
ranged from 35 to 62, averaging 49. 

Savannah, Ga.—There has been rain on two days during 
the week, the rainfall being eighty-six hundredths of an inch. 
Average thermometer 50, highest 60, lowest 38. 

Charleston, S. C.—We have had rain on two days of the 
week, to the extent of one inch and sixty-six hundredths. 
The thermometer has averaged 50, the highest being 60 
and the lowest 40. 

Charlotte, N. C.—We have had rain on two days during 
the week, the precipitation reaching ninety hundredths of an 
eo The thermometer has averaged 44, ranging from 31 
to , 

Memphis, Tenn.—There has been rain on one day during 
the week, the rainfall being nineteen hundredths of an inch. 
Average thermometer 43, highest 60, lowest 31. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 























Cotton Takings. 1914-15. 1913-14. 
Week and Season. 
Week. | Season. | Week. | Season. 
Visible supply Jan. 8.......--- 6,066,144] _....... 16,245,802) ........ 
pl OO ET Se eee eee ae 2 eres | 2,581,551 
American in sight to Jan. 15.__| 588,737) 8,684,313) 354,898)10,796,060 
Bombay receipts to Jan. 14__.-| 060,000 380,000; 100,000) 1,128,000 
Other India ship'ts to Jan. 14_- 65,000 80,00 6,000 ,000 
Alexandria receipts to Jan. 13__| 070,000 464,000 30,000 843.600 
Other supply to Jan. 13*__---- 1,000 55,000! 7,000 154,000 
fhe a WD ccdaviasskodaud 6,790,881 12,840,129'6,743,790 15,660,211 
educi— 
Visible supply MM: Bk cainwsnn 6,319,276) 6,319,276/6,190,655| 6,190,655 
Total takings to Jan. l5a_.---- 471,605| 6,520,853) 553,135) 9,469,556 
Of which American_.....--- 394,605) 5,315,853) 373,135) 7,485,956 
Of which other._..........- 77,000! 1,205,000! 180,000! 1,983,600 











*Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
1,410,000 bales in 1914-15 and 1,446,000 bales in 1913-14— takings not being 
available—and aggregate amounts taken by Northern and foreign spinners, 
5,110,853 bales in 1914-15 and 8,023,556 bales in 1913-14, of which 3,905,- 
853 bales and_ 6,039,956 bales American. 

b Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay and the shipments for the week 





























ending Dec. 3 and for the season from Aug. 1 for three years 
have been as follows: 
1914. | 1913. | 1912. 
December 3. 
Receipts ai— Since | Since Stnce 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
DORI. Kctsratcncsencia 48,000! 201,000! 92,000! 544,000! 58,000! 235,000 
For the Week. Stnce August 1. 
Erporis 
Great | Conti- | Japan Great | Conti- Japan | 
Brisatn} nent. |\&China Total. | Briain. | ment. | &China | Total 
Bombay— | | 
1914...) ..--| 14,000 24, 38,000} 15,000) 86,000) 197,000) 298,000 
1913...8 2 26, 19,000] 47,000 7,000, 281,000! 191,000; 479,000 
1912...) |...) 6,000: 22,0001 28,000 12,000 102,000 51,000! 165,000 











COTTON STATISTICS FOR WEEKS ENDING DEC. 
25 AND JAN. 1.—The last two Fridays having been holi- 
days (Christmas and New Year), we went to press on Thurs- 
day night, and our cotton statistics, therefore, covered 
imperfect weeks. We have this week, however, revised 
all the results so as to make them cover the full weeks ending 
Friday, Dec. 25, and Jan. 1, and they are as follows : 














Week Since Week Since 

Dec. 25. | Aug. 1. | Jan. 1. | Aug. 1 
TS LS: | 428,794'4,248,980| 323,466 4,572,446 
Stock at U. 8. porte.............- 14275,066). ..<--.- ,622, Perea 
Foreign exports.............-.- | 282,633/2,317,709| 168,493\2,486,202 
We CU no cacdnccateksebe ACS 5,936,785) -.---- 
American visible...------------ ‘550,290|  _-____ 4,741,785|  ___-_- 
Interior town receipts. -...------ | 295,438)4,354,240) 225,713 /4,579,453 
Interior town shipments-_---.----- | BEMGeES! easgqee eat 6aeeau 
Interior town stocks........-.--- 1,326,881 ~-----|1,327,756|_ _---... 
Receipts from plantations. -_-.--.-- | 450,271|5,455,722| 324,341\5,780,063 
Net overland.-....-----.....-- | ~53,091| '511.571| | 38,824! '550.395 
Southern consumption------.-.-- |  60,000)1,230,000 ,000 |1,290,000 
Interior stock increase......----| _21,477)1,206,742 875 1,207,617 
) _ eateenesene Bereta ke tear: 

orthern spinners’ takings- ---.--.- ¢ . ’ a il, J 

World's takin eee 0 ieee | 332'601/5,236,819| 340,670\5,577.489 
American takings............-- | 290,601/4,326,819 231,670 4,558,489 
GE sbi coctswuasdan ses ! 42,000! 910,000! 109.000'1,019,000 








NEW YORK COTTON EXCHANGE.—Notices for 
Delivery.—The following are the days upon which notices 
may be issued for the delivery of cotton on ‘New Style” 
contracts: Jan. 14 for delivery on Jan. 20; Jan. 15 for de- 
iy & on Jan. 21; Jan. 19 for delivery on Jan. 25; Jan. 20 
for delivery on Jan. 26; Jan. 21 for delivery on Jan. 27; 
Jan. 22 for delivery on Jan. 28; Jan. 26 for delivery on Feb. 1. 
The first notice day for February deliveries “‘Old Style” 
will be Jan. 29 for delivery on Feb. 1. 

Trading in ‘“‘New Style’ January contracts will cease at 

12 noon on Jan. 22. The last delivery day for January con- 
tracts will be on Jan. 28. 
Revisions for February Deliveries —The Committee on 
Revision of Quotations of Spot Cotton will establish on 
Jan. 25 differences for ‘“New Style’’ contracts deliverable on 
or before Feb. 17, and will establish on Jan. 28 differences for 
“Old Style’ contracts deliverable in February. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO JAN. 1.—Below we present a synopsis of the crop 
movement for the month of December and the five months 
ended Dec. 31 for two years: 














1914 1913 

Gross overland for December______________ bales_ 284,915 332,438 
Gross overland for 5 months..................-.. 738,631 933,969 
Net overland for December. ..................... 216,831 275,087 
Net overland for 5 months. ___._._____._.._._ 548,856 744,357 
POEs CCG en We BPOCUIOIGE. 2. 6... cen cccwsscccces 1,741,029) 1,441,115 
Pure fecenpes se OMNOMEMS. . 2... i ccc un cncne 4,542,335) 7,064,416 
Bes Be TPN «5 sé xice non «niksuidudnceede an 1,155,928) 1,220,400 
ee Se ke ce enteddantan eeeenwes 2,467,705) 5,287,323 
Pe ee . daenabnesamuce’ 1,604,495) 1,112,001 
Northern spinners’ takings to Jan. 1____________-_- 1,271,108} 1,559,840 
Southern consumption to Jan. 1_.______.---____-_- 1,280,000; 1,306,000 
Overland to Canada for 5 months (included in net 

te hE FIELD ET Te 64,125 70,925 
Burnt, North and South, in 5 months___________. 292 1 
Came in sight during December__________________ 2,394,711) 2,150,644 
Amount of crop in sight Jan. 1____.....__.._--__- 7,596.042| 9,977,215 
CSaae if MISS DAIGMCS GF SOGSOR.. .. oc cenccccenl codmsecad 4,632,75 
EE ee necandaneal, skenene 14,609 968 
Average gross weight of bales______________._- ___ 515.04 517.5 
I VOREIS UE WERE GE Ro oh cccceuncaccecucccas 490.04 492.50 





—_— 





ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments 
for the week ending Dec. 9 and for the corresponding week 
of the two previous years: 


























Alezandria ,Egypt, 1914. 1913. | 1912. 
Dec: mber 9. | 
Receipts (cantars)— 
eer er 363 ,787 370,000 | 400,000 
a eee 2,064,191 4,955,018 4,717,140 
This | since || This | since || Tris | Since 
Exports (bales)— Week.| Aug. 1. Week.| Aug. 1.|, Week. Aug. 1. 
To Liverpool ........-- 9,146) 43,247|| 9,000 103,695) 7.750 104,300 
To Manchester_____.__- 9,877| 48,592||10,750| 97,718) 18,250 111,051 
To Continent and India_| 3,971) 59,853)/15,250)167,106) 22,250 137,411 
TO Biss és celica 6,987 35,509) 2,500) 13,964|; 8,500 42,968 
Total exports....._ - 29,981/187,2011'37,500'382,483! 56,750 395,730 














Note.—A cantar is 99 Ibs. Egyptian bales weighfabout 750 Ibs. 


The statement shows that the receipts for the week end- 
ing Dec. 9 were 323,787 cantars and the foreign ship- 
ments were 29,981 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the demand for 
yarn has been checked by the rise in cotton. Many orders 
are being held in abeyance. Coarse counts, however, are 
doing well. 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the t week have 
reached 236,645 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total balse, 

NEW YORK—To Liverpool—Jan. 8, 550—Jan.9, 1,542 Peruvian. 2,092 
To Manchester—Jan. 9, 400._.-.......--...--.-.---..----- 400 
OR, Des dadlan shang dameanatn o denkeh apeeetn 306 
I a ae we eine cab eee 125 


To Gothenburg—Jan. 11, 2,700—Jan. 12, 500—Jan. 14, 2,323. 5,523 


Sk nn | Ch no L dcmacnegendehebosdperekeeonen 800 
2 ee, 2 ee nw wane am ecedtbmenasencasinnaiite 1,099 
ee rs on echoes edbdlnabsasb amet nanee 200 
GALVESTON—To Liverpool—Jan. 12, 8,411_---.-..---------- 8,411 
To Havre—Jan. 12, 8,338—Jan. 13, 9,622___-....--.-----. 17,960 
To Gothenburg—Jan. 9, 4,686—Jan. 12, 5,800—Jan. 13, 5,738 16,224 
ree? ees CS eee eee eee 2,33 
oe OS eae 5,173 


To Genoa—Jan. 9, 12,18i—Jan. 11, 8,697—Jan. 12, 13,485_- 84,363 


PORT ARTHU R—To Liverpool—Jan. 11, 6,782_-.-.----------- »782 
NEW ORLEANS—To Manchester—Jan. 12, 5,866_...--------- ,866 
rif SR + een 1,293 
To Havre—Jan. 8, 7,122—Jan. 11, 5,454.-__....---------.- 12,576 
To Gothenburg—Jan. 8, 7,898—Jan. 9—2,802-_....--------. 10,700 
pe he TO UES Oe ee eee ee 300 
To Genoa—Jan. 8, 4,490—Jan. 11, 10,803__-..------------- 15,293 
MOBILE—To Live SSP 8! (aS ee 743 


4 5, 
SAVANNAH—To Liverpool—Jan. 12, 6,851—Jan. 13, 8,345___- 15,196 
To Gothenburg—Jan. 8, 2,500—Jan. 12, 6,695—Jan. 14, 13,335 22,530 
To Genoa—Jan. 9, 8,129—Jan. 13, 12,553 20,682 


68 
Th nn, Dh Ms accandocsesiongsdénceddonsatioon pe 200 
CHARLESTON—To Rotterdam, &c.—Jan. 8, 7,900__.....--_-_- 7,900 
NORFOLK—To Bremen—Jan. 14, 3,873.----.---------------. 3,873 
BOSTON—To Yarmouth—Jan. 9, 100__-...--...---.---------. 100 
BALTIMORE—To Liverpool—Jan. 9, 2,657.-......-.-..--.-... 2.657 
PHHILADELPHIA—To Manchester—Jan. 7, 600_.........---- 
SAN FRANCISCO—To Japan—Jan. 9, 8,531..............-... 8,531 
PORT TOWNSEND—To Japan—Jan. 13, 3,816_.-..-...--.--.- 3,816 
NOE .n 0d «sade tes ncuds chtteseqencensdini nad eédecuaen 239,645 


LIVERPOOL.—By cable from Liverpool we have the 








following statement ofjthe week’s sales, stocks, &c., at that 
port: 
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Dec. 24. Dec. 31. Jan.8. Jan. 15 

Sales of the week____---------- 27,000 16,000 46,000 —__-.-- 
Of which speculators took - ---- 100 200 is ees 
Of which exporters took ------ 4,200 1,000 Bae kwdoue 
Sales, American._........----- 20,000 13,000 34,000 —-_---- 
Actual Oven ds attained os 3,012 9,791 6,700 21,000 
To ccnwuteeemaccocone 64,000 63,000 128,000 125,000 
.. > “S25 os peep epS 738,000 8 30,000 1,000 932,000 
Of which American. -.-.------ 465,000 559,000 623,000 659,000 
Total imports of the week ------ 96,000 166,000 204,000 176,000 
Of which American____.----- 9.000 147,000 172,000 153,000 
Amount afloat..........----.- 473,000 355,000 452,000 -—------ 
Of which American_-_____---- 422,000 304,000 377,000 ------ 


The tone of the Liverpool market for spots. and futures 
each day of the past week and the daily closing prices of 
spot cotton have n as follows: 


























Spot. Saturday. | Monday. Tuesday. |\Wednesday.| Thursday. Friday. 
Market, Fair Fair Fair 
12:15 Quiet. business Quiet. Moderate | business business 
P.M. doing. demand. doing. doing. 
Mid. Up!l'd¢ 4.80 4.76 4.78 4.83 4.81 4.80 
Sales ..._- 4,000 8,000 5,000 10,000 8,000 8,000 
Spec .&exp | 500 1,000 1,000 1,000 500 800 
Futures. } Steady at |Quiet,'4pt.|Quiet, 1 pt.| Steady at |Barely st’y,| Steady, 
Market \{ 3%@4 (dec. to Midec.to1%| 5@6% 2@4% 1@1% pts. 
opened  {} pts. adv. | pt. adv. | pt. adv. | pts. dec. | pts. dec. | decline. 
Market, {Werv st’dy,|Very st’dy,|Very st’dy,| Steady at | Steady at | Steady, 
4 7 points 2@2% 5% pts. % point | 3% pts. 4 points 
P.M. \t advance. | pts. adv. |! pts. adv. | advance. decline. advance. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 












































Jae. 9 Saturday. | Monday. | Tuesday.| Wed'day.|Thursday.| Friday. 
oO 
Jan. 15. {12%| 12% |12%4| 4 |12%| 4 |12%| 4 sai 4 |12\%) 4 
p.m.| p.m. |p.m.|p.m.|p.m.\p.m.|p.M.|p.m.|p.M.| p.M.|p.m.|p.m. 
d.| d. | d.| d.| d.| a.| a.| a. | a.| a.) da.ia. 
MayJune.|_.._/4 58 |5514'60 | [5814 6514/65 |66 | [6214 6214/62 '6614 
uly-Aug-|-_--|4 6334/61. 66 |64° |7134\71 |72 |68% 68% 68 72% 
Oct.-Nov.}_---/4 7314|71% 76 |74 (813/81 |82 |78%4 7814'78% 82% 
Jan.-Feb_}__--14 7834'7614 8014/79 _|86 18534 8634'8314.83 83 87 





BREADSTUFFS 


Friday Night, January 15th 1915. 

Flour has been firm, but the very firmness of prices has 
had a tendency to restrict domestic trading to rather moder- 
ate proportions. In fact, most buyers still show a dis- 
position to purchase only from hand to mouth. They are 
certainly averse to stocking up freely at present prices, being 
dubious as to their permanence. Peace talk of or the 
opening of the Dardanelles might put a different face on 
the whole subject of wheat and flour prices. But that sort 
of talk has died out. The great rise in wheat has given 
decided firmness to flour prices and latterly exporters are 
said to have bought heavily in Chicago. Bakeries there 
have been threatening to stop, owing to the high prices of 
flour. Attempts, it seems, have been made to force the 
use of stale bread on Chicagoans on a big scale, much to 
their indignation. The future may have developments of 
no small interest in store. The total production last week 
at Minneapolis, Duluth and Milwaukee was 384,300 barrels, 
against 383,275 in the previous week and 338,205 barrels 
last year. A Chicago mill has just sold 40,000 barrels to 
domestic and foreign buyers. 

Wheat declined early in the week owing tothe inevitable 
liquidation after a period of excited and rising market, but 
latterly there has been a sh recovery. The decline in 
the fore part of the week was due to reports that the Allies 
had demanded the right to pass the Dardanelles. This was 
taken as meaning that there would be a great efflux, if the 
demand was accorded, of Russian wheat into the markets of 
Western Europe. Needless to say, this was regarded as a 
bearish factor. Since then the report has been denied and a 
stronger tone has been manifest, prices, in fact, recovering 
some 11 cents from the low point of Jan. 11. Also, there 
thas been some talk in Congress about the gigantic specula- 
tion in wheat in this country and the great rise in prices, car- 
rying them some 50 cents a bushel above those of the cor- 
responding date last year. There has been some intimation 
that the United States Government might look into the mat- 
ter, with the possibility of an embargo being placed on ex- 
ports, though nobody seems seriously to believe that this 
will be done. There has been talk, too, however, to the ef- 
fect that the recent advance in wheat may possibly bring 
about an advance of 1 cent in the cost of bread per loaf. 
This, it is assumed, would be very unpopular, and might 
focus the attention of Congress on the wheat market, with 
more or less disturbing possibilities. But while these con- 
tingencies have not been altogether ignored, they have not 
been really active factors in the market. The dominant in- 
fluences, after all, have continued to be the decrease in the 
world’s crop and an imperative demand from Europe. On 
Thursday the export sales were reported at as high as 2,000,- 
000 bushels. On other days they have ranged from 800,000 
to 1,600,000 bushels. The vital point is that Europe wants 
the wheat and wants it badly. Some 17,000,000 bushels 
have already been shipped. The world’s available supplies 
are now stated at nearly 15,000,000 bushels less than they 
were a year ago. Rye has been advancing. Rye and corn 
may yet have to be largely used as substitutes for wheat. 
In parts of the West cash wheat prices have been gaining 
on the oe of May, pety at Kansas City. The milling 
demand has been good. The world’s supply of wheat last 








week decreased 2,760,000 bushels, in sharp contrast with 





an increase in the same week last year of 8,380,000 bushels. 
In other words, the world’s wheat supply is put at 198,000,- 
000 bushels, against 212,500,000 a year ago. Foreign mar- 
kets have been generally strong. A fact to be kept in mind 
is that Argentina’s export surplus is smaller than was at one 
time expected. Also, rains have latterly been reported 
in Argentina, where harvesting is in progress. Moreover, 
Argentina ocean freights have advanced stilifurther. What, 
with bad weather and higher freights in Argentina, the Liver- 
pool market has been plainly apprehensive. The strength 
of the American and Argentina markets has been clearly re- 
flected in Liverpool. Argentina freights are up to 63 shil- 
lings. At Buenos Aires, Italy and Brazil have been taking 
a good deal of the available ocean freight room. Liverpool 
authorities take the ground that the requirements of im- 
porting countries are not likely to decrease in the near future. 
Besides, non-European importing countries which have thus 
far purchased comparatively little are e ted shortly to 
enter the market. The fact is emphasized that both Brazil 
and South Africa have been buying freely of new wheat in 
Argentina markets. The arrivals at Russian ports are 
very light. In reply to a dispatch regarding the possible 
opening, sooner or later, of the Dardanelles, a Liverpool au- 
thority says: ‘‘Russia’s quota for actual export at this time 
would be small, but large quantities would be immediately 
available from Bulgaria and Rumania.” In Italy the 
weather is bad, with prolonged and heavy rains. The great 
earthquake calls for measures of popular relief. Some dam- 
age by floods is reported in Italy, and also in Spain. The 
Spanish Government has been petitioned to suspend the im- 
port duty on wheat. In East India prices are very strong. The 
Pacific Coast has been buying in North Dakota. The bulk 
of the supplies recently available on the Coast are said to 
have been sold. To-day prices made a new high record, May 
in Chicago reaching $1 45144. The American Commission 
for Relief in Belgium bought 1,250,000 bushels of cash wheat 
from the Armour Grain Co. The Pacific Coast bought cash 
wheat in Utah at $1 50 a bushel. Four European govern- 
ments were buying in Chicago. Cash wheat was particu- 
larly strong. Export sales amounted to 1,750,000 bushels. 
The strength of cash wheat overshadows everything else 
at the moment. Liverpool was strong and higher. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK. 
Sat Thurs. ri 


. Mon. Tues. Wed. . 
ee eee cts_147% 141% 145% 149% 153% 156% 
May delivery in elevator__-...--- 146% 142% 145% 148 150 % 152% 
July delivery in elevator___.----- 1314 128% 131% 132% 132% 134% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator-_---- cts_138% 134% 138% 140 142% 145 
July delivery in elevator......--- 124% 121% 124% 125% 125% 127% 


Indian corn declined rather sharply early in the week, but 
has since rallied, though it has disappointed the bulls. 
Stocks of corn are increasing steadily at the West, and this 
fact has been by no means lost sight of. The increase last 
week amounted to 3,000,000 bushels, against 2,367,000 in 
the same week last year. And the available stock of Ameri- 
can has now reached 24,800,000 bushels, against 16,300,000 a 
year ago and 9,100,000 at this time in 1913. The fact that 
available stocks are some 8,000,000 bushels larger than a year 
ago has rather chilled bullish speculation. Chicago also 
reports large consignment notices, with no very liberal cash 
demand. Many would be inclined to take the short side, 
were it not for the wheat rise, owing to a steady increase in 
stocks and the fact that the visible supply is the largest at 
this time of the year for more than fifteen years past. Corn 
mills in various sections of the countryh ave been shutting- 
down, owing to the dulness of trade in their product. Now 
and then, too, there has been heavy pressure of hedge- 
selling as well as profit-taking. But there has been export 
business amounting to 300,000 to 600,000 bushels daily, 
which has not been without its effect. Besides, the rally in 
wheat has also had more or less influence. To-day prices 
advanced sharply in sympathy with wheat, and held most 
of the advance in spite of heavy selling. An active export 
demand was reported at Chicago, with 1,500,000 bushels 
said to have been taken by the seaboard. Kansas City 
reports 1,000,000 bushels sold for export via the Gulf late 
on Thursday. On the rise country offerings increaséd. 
DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 


Sat. on. Tues. Wed. Thurs. 
Ce FO ee cts. 78 76% 77% 77é& 78 81 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_-_--- cts. 75% 74% 75% 74% 74% 78% 
July delivery in elevator_-_-.-..-- 76% 75% 76 75% 75% 79 


Oats declined early in the week but has since rallied, de- 
spite heavy selling on the part of some large Chicago houses. 
But export sales have been liberal at times, reaching in a 
single day anywhere from 100,000 to 500,000 bushels. 
There has been a good demand at Chicago from seaboard 
exporters. Also large export sales are reported on the 
Pacific Coast. The strength of wheat has also been felt. 
Country offerings have been moderate. It is true, on the 
other hand, that large elevator concerns at times have been 
heavy sellers of May. The receipts, too, have been liberal. 
Chicago has a stock of 13,697,000 bushels, against 11,317,000 
bushels a year ago. Occasional weakness in corn has not 
been without some effect. But on the whole both the home 
and foreign demand has been sufficiently large to prevent 
any marked depression and the firmness of wheat naturally 
could not be ignored. To-day prices advanced with other 
grain. Export sales were 100,000 bushels. Country offer- 
ings were larger. 
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DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Mi Tues 


Sat. on. \ Wed. Thurs. Fri. 

Standards -........_- cts. 57% 57% 57%-58 57 4558 58-58% 59%-60 

. = f | ee 58 58 58-58% 58-58% 58-5 K% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator -_--- cts. 55% 54% 55% 55% 55% 56 

July delivery in elevator__------- 55% 52% 53% 52% 53% 54% 

GRAIN. 

Wheat,per bushel—f. o. b. Corn, per bushel— cta 
N.Spring, No.1. -.-.-. $154% No. 2 mixed,___F. O.B. 81 
N.Sp ¢ SR i No. 2 yellow....C. 1. F. 81% 
Red winter, No. 2...... 156% No. 3 yellow... - 80% 
Hard winter, No. 2__.-.. 156%4|_ Argentina in bags_...... 78 

Oats, per bushel, new— cts | Rye, per bushel— 

Standard -..........-. 59144 @60| New York.....-...---. 124% 

No. 2, white....... ... @60 Wi tciestncnesned ‘eae 

No. 3, white_.......... 58% @59| Barley—Malting ........-. 80@86 
FLOUR. 

Winter, low grades....$5 30@$5 60| Spring clears___..._--- $6 25 50 

Winter patents_....... 6 75@ 7 00| Kansas straights, sacks. 6 60@ 6 85 

Winter straights_...... 650@ 6 75| Kansas clears, --- 625@ 6 50 

Winter clears......... 6 00@ 6 25) City patents._......... 79 

patents........ 00@ 7 25| Rye flour_............ 6 00@ 650 

Spring straighte....... 6 75@ 7 00| Buckwheat flour_..-.. 2 85 





For other tables usually given here, see page 210. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Jan. 9 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 


Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonied 











Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
\ 3 ae 4,137 1,280 1,194 1,065 255 185 503 89 
7 40 re. athe i aesk. acts: Mee .wehe 
Pe tkcechindeseace 557 213 29 ae 3 ees 
Philadelphia -....-...-. 1,520 47 384 re 5 a sede 
0 ee 7 wana BE: BAe. . ean 607 a aca 
New Orleans__-......-.- FF 90 a  sa0s . team 6000 debe 
Ns wccacvewcsa - = a wie <dsace dees Uhhde soa 
Pees 2,406 148 807 2,067 25 Se Rae asae 
™ | See Ses. Se. stan SE a«0%. “seve So asus 
; na a ee | asee 165 ae. aces 4 So neds 
ue ae a. - aes ~ deme ene éodh” Rien a 
DD ic tacesendacds are 368 lr et Oe ee 
GE Miike ee has 2,008 .... 10,272 123,905 .... 76 ae ate< 
“a OO ee Ge ss Sa éinh. ue: \ eéedd 
Milwaukee -_.......--. ee 492 —— 84 a. owhs 
9s 9,374 93 1,287 2,139 21 25 513 32 
Minneapolis _......--- ch 716 4,448 —-___ 198 ae. sane 
ia = 356 laa 2 a -” euhtad 
Kansas City_......-.-.-. 7 661 ae ‘sean me fee 2a te 
| 6A -° eeaw 2° fae dean 
Indianapolis. ........- c 708 a? ‘aides. ena  Seke “whee 
en hs a asin ah See «ccs Eee EMO -éscu 40 ae (anne 
Total Jan. 9 1915..70,184 3,590 22,752 32,529 301 1,305 5,024 121 
Total Jan. 2 1915..72,861 3,719 19,703 32,957 228 1,448 5,116 150 
Total Jan. 10 1914__63,883 8,936 14,212 26,241 6,786 2,252 5,631 1,230 
Total Jan. 11 1913..66,187 6,475 6,824 8,792 353 1,810 3,647 187 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Whea. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Ol l—=Ee—eeee * S88 Bee asec ae ween 
oS RS ee re ee ee 
” Gs wccnce ae sshd aces. oes cnae esse “deeb “Seas 
Other Canadian-.-.-.-.-.-. De) adie. tbe Ce sone seen» dbase dae 
Total Jan. 9 1915..15,163 —-_.. 136 O80 8 sccc 9 a: sige 
Total Jan. 2 1915..15,504 -... B26 Gee <<cu 5 eae 
Total Jan. 10 1914_.24,628 -— .- 21 14,069 .... 24 Ge ease 
Total Jan. 11 1913..21,905 -... . ee” asan: sénae — sae 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barl.y. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
EEE a. 6dces conus 70,184 3,590 22,752 32,529 301 1,305 5,024 121 
GREED caccnaccccce 15,16 acae S15 CSO cece 9 ae 
Total Jan. 9 1915_..85,347 3,590 22,867 39,379 301 1,314 §,321 121 
Total Jan. 2 191&..88,365 3,719 19,817 39,935 228 1,453 5,449 150 
Total Jan. 10 1914__88,412 8,936 14,233 40,310 6,786 2,276 6,100 1,230 
Total Jan. 11 1913_._88,092 6,475 6,824 17,005 353 1,810 3,699 187 


THE DRY GOODS TRADE. 
New York, Friday Night, Jan. 15 1915. 

Improvement has been quite general throughout the dry 
goods trade during the week. While there is no pronounced 
increase in the volume of sales, the business transacted is 
of a more substantial quality and inquiries are more promis- 
ing. A good business is being done in all lines of spot goods, 
and buyers state that the values offered in some cases are 
exceptional. Spot supplies are not plentiful in any depart- 
ment, and wherever offered at attractive prices are speedily 
taken up. In primary markets business is satisfactory. 
Manufacturers have sufficient orders on their books to insure 
a fair scale of operations for several months to come. While 
many manufacturers of cotton goods could handle much 
more business than they have, they are well satisfied with 

resent operations, considering conditions in other trades. 
They have had ample opportunity to cover their require- 
ments of the staple for the coming year at 734 to 8c. per lb., 
if they had the money and inclination to do so. This, to- 
gether with the fact that they will be called upon to meet a 
tremendous export demand for cotton goods during the com- 
ing year from all quarters of the world, makes the outlook 
for that branch of the trade particularly bright. It is 
obvious that the benefits in the way of exports which will 
arise from the present conflict in Europe have not as yet, 
despite the large orders already placed, been fully realized. 
Most large centres of distribution in Europe have not yet 
recovered from the first paralysis of the war and are running 
along on whatever accumulated stocks they had at the time 
the trouble began. When these supplies are exhausted and 
it is realized that goods in any large volume are not obtain- 
able from their home mills, it s impossible to estimate the 
demand which will be made upon American manufacturers. 
In other words, a large proper’ on of the cotton which would 
ordinarily be exported from this country in the raw product 
will instead, it is expected, be exported in the form of fin- 
;Shed goods. Export business through regular channels 











continues quiet, althouugh further sales of several hundred 
bales of sheetings have been made for Red Sea account. 
Small orders for sheetings are coming to hand from Cuba 
and the Philippines, and there is a steady shipment of cheap 
colored goods to South America. Business with China is 
at a standstill. Inquiries are received regularly concerning 
prices, but do not result in sales. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Jan. 9 were 3,945 
packages, valued at $279,895. For the corresponding period 
of 1914 the totals were 5,345 packages and $411,790. The 
usual details that we have heretofore given are withheld for 
the present under instructions of the Secretary of the Treas- 


ury. : 

Staple cotton goods are fairly active and firm, further 
advances having been named on several lines for forward 
delivery. Buyers are beginning to cover their forward 
pp ean in sheetings and bleached goods in anticipation 
of higher prices later. While orders are not large, they are 
more numerous and aggregate a good volume. Much in- 
terest was displayed in the introduction of lines of standard 
flannelettes during the week, and the opening prices named 
were considered very attractive. Standard ginghams are 
quiet and firm, sellers maintaining prices while buyers have 
been trying to secure goods at reductions. Print cloths are 
irregular, spot goods selling one-eighth to one-quarter cent 
under prices asked on forward contracts. Buyers are taking 
up the spot offerings, but are going slow in placing business 
for future delivery. Coarse cottons continue in good de- 
mand, chiefly for bagging purposes. Colored cottons are 
quiet, buyers taking only such goods as they immediately 
require. The scarcity of dyes is still offered as an excuse 
for the high prices maintained on these goods, but buyers 
prefer to await developments, buying only against actual 
requirements in the meantime. Gray goods, 38-inch stand- 
ard, are quoted 3 Ke. 

WOOLEN GOODS.—Dress goods are firm, though a little 
less active than a week ago. Covert cloths continue popu- 
lar for spring and summer wear, and the higher-grade fab- 
rics are coming into demand. Poplins, whipcords and gabar- 
dines are steadily taken, and the demand for light shades of 
broadcloths and serges holds up well. Offerings of novelty 
fabrics and silk mixtures for suiting purposes are also favor- 
ably received. In men’s wear a fair re-order business for 
spring is being put through, but interest centres chiefly in 
the opening of new fall lines. Selling agents are going slow 
in naming opening prices, particularly on the higher-grade 
lines, owing to the uncertain raw material situation. Prices 
generally show substantial advances, however, over those 
ruling last season. 

FOREIGN DRY GOODS.—Offerings of imported dress 
goods fabrics in this market are light, owing to high prices 
and the difficulty of securing goods. Some light-weight 
German goods are to be had at prices comparing favorably 
with those of last year, but these are expected to soon be- 
come exhausted. English lines are also scarce, and where 
obtainable, prices are too high for successful competition 
with domestic goods. Linens are more active than a week 
ago, chiefly household, embroidered and novelty goods, 
which have sold well at the January white sales now being 
conducted by retailers. Advices from abroad are anything 
but encouraging, as prices are rapidly becoming prohibitive 
on goods for future shipment. Little is being done in spring 
dress goods, as all factors are slow to start the season, owing 
to the uncertain outlook. While there is no particular change 
in the price situation for burlaps, business is moderately 
active with the undertone firm. Light weights are quoted 
at 3.50c. and heavy weights at 4.50c. 


Importations & Warehouse Withdrawals of Dry Goods. 
The importations and warehouse withdrawals of goods 
at this port for the week ending Jan. 9 1915 and since 
Jan. 1 1915, and for the corresponding periods of last year, 
were as follows: 
Imports Entered for Consumption for the Week and Since Jan. 1. 
Week Endi 


ing 
Jan. 9 1915. Since Jan. 1 1915. 
Pkgs. Value. 





kgs. Value. 
Manufactures of— $ & 

tbc sin euiadiwndnat 1,837 336,119 1,837 336,119 
| ELE A 2,851 832,727 2,851 832.727 
tibetan daindinth abana 1,041 458,650 1,041 458,650 
EE iin i dice ial dle teantem abet 1,172 431,932 an 431,932 
Miscellaneous .............-. 2,553 331,390 2,5 1,3 

EEE 9,454 2,390,818 9,4! 2,390,818 

. & | a EEPeSepene 13,270 3,854,597 13,270 3,854,597 


Warehouse Withdrawals Thrown Upon the Market. 














a a he 820 223,322 820 223,322 

PE ciccnadhatenéuansane 768 248,675 768 248,675 
tie aie inane 527 1$2,010 527 192,010 

DE ita At ein hekw a wks 352 104.374 352 104,374 
Miscellaneous .............-- 976 162,348 976 162,348 
Total withdrawals-_-_____-- 3,443 930,729 3,443 930,729 
Entered for consumption_-_.._.-- 9,454 2,390,818 9,454 2,390,818 
Total marketed 1915_.___-- 12,897 3,321,547 12,897 3,321,547 
Total marketed 1914_______ 20,348 5,457,322 20,348 5,457,322 

Imports Entered for Warehouse During§gSame Period. 
Manufactures of— 

Wsosebbbbbdanetadkoncaus 608 232,161 608 232,161 
CN aidesbncdedwntnddadaam 1,041 269,680 1,041 279,680 
tdi tbenitchndenst weno 400 151,220 400 151,220 
ESS Se aaa ages Cee 315 97,011 315 97,011 
eee 2,217 178,397 2,217 178,397 
[EE aN eee 4,581 938,469 4,581 938 ,469 
Entered for consumption_.____.- 9,454 2,390,818 9,4 2,390,818 
Total imports 1915.___..--_- 14,035 3,329,287 14,035 3,329,287 
Total imports 1914.__.__.-_- 17,552 5,095,821 17,552 5,095.82 
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BIATE AND CITY DEPARTMENT. 


News Items. 


Alberta (Province of),—Debentures Listed On New York 
Stock Exchange.—On Jan. 13 there was admitted to the list of 
the New York Stock Exchange $5,000,000 44%% 10-year 
coupon debentures of the Province of Alberta. These 
securities, it will be remembered, were purchased in May last 
by Spencer Trask & Co., the Equitable Trust Co. and Harris, 
Forbes & Co. of New York City. (V. 98, p. 1636). 


Cumberland, Md.—Temporary Injunction.—Following 
a bill of complaint filed in the Circuit Court by Henry Shriver 
against the Mayor and City Council of Cumberland, and 
Alexander Brown & Sons, Baltimore, petitioning that they 
be enjoined from taking any action whatsoever in further 
execution of any alleged sale of the $150,000 paving bonds 
for this city, Judge Robert R. Henderson on Jan. 12 granted 
a preliminary injunction restraining the city of Cumberland 
a ee negotiating for the sale of the bonds. V.100, 
p. 1 


Equal Suffrage.—House of Representatives Rejects Pro- 
osed Constitutional Amendment.—On Tuesday (Jan. 12) the 
ouse of Representatives rejected the Mondell resolution 
proposing an amendment to the Federal Constitution grant- 
Ing to women the right to vote in all the States of the Union. 
Of the 378 members voting only 174 were in favor of the 
measure. Woman suffrage, therefore, polled 16 votes less 
than a majority of those present and 41 less than a majority 
of the full membership of the Lower Branch of Congress. 

The resolution lacked 78 votes of the total necessary for 
its adoption, two-thirds of the House being required on a 
Constitutional amendment. 

Of the 174 who voted for suffrage 86 were Democrats, 
72 Republicans and 12 Progressives, 3 Progressive-Republi- 
cans and 1 Independent. The 204 who voted against giving 
the ballot to women were made up of 171 Democrats and 33 
Republicans. 

On Mar. 19 the U.S. Senate rejected a resolution providing 
for the submission to the States for ratification of the pro- 

sed woman suffrage amendment to the Constitution. 

here were 35 votes ‘for’ the resolution to 34 ‘‘against.’’ 


V. 98, p. 
rr 
Bond Proposals and Negotiations this week 
have been as follows: 


AKRON, Summit County, Ohio.—BOND OFFERING .—Bids will be 
received untill 12 m. Feb. 8 by James McCausland, City Aud., for $105, i 
5% street-improvement (onsen. ) bonds. Denom. (105) $1, 000, (1) $325 
Date Sept. 15 1914. Int. & S. at National Park Bank, N. Y. 
$10,325 Sept. 15 1915; $11, 000 early on Sept. 15, from 1916 to 1920 a 
and $10,000 yearly on Sept. 15 from 1921 to 1924 incl. 

ANOKA SCHOOL DISTRICT (P. O. Anoka), Anoka County, Minn. 
—BOND ELECTION .—An election will be held Jan. 23, (saeeee state, to 
vote on the question of issuing $50,000 school-building bo 

ATWOOD, Piatt County, Ills—BOND SALE.—H. oO. ‘i eer & Sons 
Co. of Chicago were awarded on Dec. 1 at par the $6,500 6% Gectris-ight- 

lant bonds voted Oct. 3 (V. A al p. 1158). Denom. $500. Date Dec. 1 

914. Int. annual on May 1. 

AUDUBON, Audubon County, Iowa.—BOND ELECTION .—An elec- 
tion will be held to-day (Jan. 16), it is stated, to submit to the voters the 
question of issuing $1,000 sewer-system bonds. 


BAGGS Corben County, Wyo.—BOND OFFERING .—Proposals will 





be received until 7 p. m. Feb. 2 by Geo. A. Deaton, Town Clerk, for the 
following 6% coupon bonds : 
$3,000 water-works bonds. Denom. $100. Due in 30 years, subject to 


call after 15 years. 
3,000 electric-plant bonds. $500. Due in 30 years, subject 
to call after 10 . 

Auth. election held Date Jan. 1 1915. Int. ann. on Jan. 1 
at office of Town Treas. Cert. check for $200, payable to ‘‘Town of 
Baggs’’, required. 

BASKIN SCHOOL DISTRICT, Franklin County, La.—BOND 
SALE.—The $16,000 5% 1-10-year (serial) building bonds which this dis- 
trict has been offering for sale (V. 99, B; 913) were awarded on Oct. 17 to 
ag | < aee of Monroe at par. enom. $500. Date Oct. 1 1914. 

nt 

BELLAIRE, Belmont County, Ohio. mes: OFFERING .—Proposals 
will be received until 12 m. Jan. 25 by R. E. Crow, City Aud., for the 


following bonds 
$26,425 10 5% No. Jefferson St. paving bonds. Denom. $2,642 51. 
ue $2,642 51 yearly on Jan. 15 from 


Date Jan. 15 1915. 
3,842 46 6% one and sidewalk bonds. Date Feb. 1 1915. Due Feb. 1 


1916 to 1925 incl. 

Auth. Sec. 3914, Gen. Coste Int. ann. Cert. check for 5% of bonds, 
peyanie to City Treas., uired. Bonds to be delivered and paid for 

within 5 days from time ‘a award. Purchaser to pay accrued interest. 
Official circular states that this city has never defaulted payment on its 
bonds or interest and there is no controversy or litigations pending or 
threatening the validity of these or ring other outstanding bonds. Total 
bonded gee A pt these issues) $317,502. Assess. val., 1913, $13,468,610. 

BOND SALE.—On Jan. 6 the two issues of 5% sewer ‘and paving (assess- 
ment) Gone aggr regating $15,897 30 wv 99, p- 1847) were awarded, it is 
—. to the Fir F ational Bank of Bellaire for $15,997 30 and interest— 
eq to 


BERLIN TOWNSHIP SCHOOL DISTRICT, Delaware County, 
Ohio.—BOND SALE.—On Jan. 11 the $30,00054%% R. 5-6-year (average) 
school bonds £5 4” B- 1847) were awarded to the it Banking Co. of 
coe for 98 ual to 103.273. Other bi ders were: 

it Bank ~~ > 0,982 00| Mayer, Deppe & Walter,Cin_ $30,954 
we Roth & Co., Cin. -_-. 30.981 50 Seasongood Mayer, Cin__- 30 1933 
Sidne Spitzer & Go., Tol. 30,965 és Tillotson & Wolcott Go. ,Clev. 30,660 
Field, Richards&Co. .Cin_- 30;960 

BONNER SPRINGS, Wasndabte County, Kans.—PURCHASER 

OF BONDS.—The purchaser of the $13,290 28 5 % special-improvement- 
aving bonds recently disposed of at par (V. 154) was the Crum 
nvestment Co. Denom. (10) $1,000 09) $335" nie 365, i Date Jan. 1 
1915. Int. J.&J. Due one bond yearly from Jan. 11 

BOSTON, Mass.—BOND OFFERING .—Reports og that Chas. H. 
Slattery, City Treas., will receive bids until 12 m. Jan. 26 for $3,238,000 
4% municipal-impt. bonds. 

r BRADLEY COUNTY (P. O. Cleveland), Tenn.—BOND SALE.— 
NowrilSerrante CaS Shawo Gsing Sas tr ib. SSS ol fo Se 
owe’ arrar 0. 0 cago ng May for ual to 101.236 
a” ae of about 4.913%. ie 
EMEN, Fairfield County, 
$9, ae 5% 5-year (aver.) street 
the mont. 


Denom. 





Ohio.— BOND SALE.—An issue of 
bonds was awarded, it is stated, during 


1 of November to the Bremen Banking Co. at 100.151. 








BROCKTON, Mass.—BOND SALES IN 1914.—During the year cating 
Dec. 31 1914 this city issued $314,500 new bonds. As a matter of 


ve, print below a complete list of ‘these bonds. . 

en 

. Purpose Date. Due. Rate Purchaser. Price. 

Apr. .$180,00 DS TIEES, 8 EEE: pte aia & Bi “ & Co-.. 19}. 10 

do. O00 ES ie “15 E34 4 Sinking fund__- 100 ies 
O .. ° — ec. "15-’" a epee 

June. 27,000 Water ___-_- June 1 ‘15-41 4 R.L.Day & Co. ice. “ed 

do - ,000 Pa -+ aa ae May 1 '15-'24 4 do 

do . ,500 Bridge & str. Ape, 1 "15-19 4 do ae 

do . 10,000 poayeround June 1 '15-'24 4 do do 

July. 25,000 Bridge & str. July 1 '15-'24 4 do 100.219 

do -. ,000 Playground July 1 '15-"19 4 do 100 

Aug... 10,000 Drainage... Sept.1 '15-'24 4% -do 100 

do 30,000 School--_-- ws 1 '15-'34 4% do 100 
BURLESON COUNTY (P. QO. Caldwell), Tex.—BOND SALE.—The 

$136, vr 5% i ee (opt.) Brazos River levee-construction bonds 

voted A ug. 5 (V. 99, p. 489) ~F been sold to C. Nordstrom of Bryan and 

ger » Waray of Catayell Denom. $1,000. Date Aug. 20 1914. Int. 
BUTLER, Richland County, Outs. —BOND OFFERING .—Pro 

will be received until 12 m. Feb. 6 by F. L. Beal, Village Clerk, for 00 


6% ney ey rovement bonds. Auth. Sec. 3918, Gen. Code. 
Denom. (4) $500, (2) $1, . Date Sept. 15 1914. Int. M. & 8. Due 
one bond yearly. Certified check for $50, payable to Village Treasurer 
req -_ Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. These bonds were ered 
without success as 5s on Dec. 10 (V. 99, p. 1924). 


CAMAS, Clarke County, Wash.—FUNDING BONDS EXCHANGED 
FOR WARRANTS .—During the month of November ~ aoe 363 21 7% 


funding bonds offered without success on April 14 (V. p. 64) were 
binges — to the holders of the warrants for which the %..% were issued 
und. 


CANTON CITY SCHOOL DISTRICT (P. O. Canton), Stark Coun- 
ty, Ohio.— BOND OFFERING .—Proposals will ‘be received until Feb. 3 
by the Board of Education, it is stated, for $275,000 40-year school bonds. 
Denom. $1,000. These bonds are os unsold pees of an issue of $500,000, 
$225,000 of which was awarded to C. E. Denison & Co. of Cleveland and 
Weil, Roth & Co. of Cincinnati, foanety” on April 8 (V. 98, p. 1181). 


CARBON COUNTY SCHOOL DISTRICT NO. 1, Mont.—BOND 
OFFERING .—Bids ty | be rocuwee until 1 p. m. Jan. 30, it is reported, 
by H. F. Pek, to ag" (P. O. Baggs), for the $12,000 6% onnee bonds 
santioned in V 68. Denom . $1, 000. Date Jan. 11915. Due 
on July 1 from 192) 1932 incl. ‘A ‘cert. check for 5% Ag 

CARY, Wyandot County, Ohio.—BOND SALE —The $3, 00 5% 
5-yr. (aver.) electric-light-plant-installation bonds offered on ec. 

(V. 99, p. 1766) have been awarded to the People’s!Banking Co. at Lt és 

CEDAR CREEK SCHOOL TOWNSHIP (P. O. Lowell), Lak 
County, Ind.—BOND SALE. “— $11,500 5% 9-year (aver.) schoo 
bonds offered on Nov. 21 (V. 99, Pp 1546) were awarded on that day, it is 
stated, to E. M. Campbell 8 Sons § Co. of Indianapolis for $12,000—equal 
to 104.347, a basis of about 4.41% 0 

CHATSWORTH, Murray Count 


Ga.—BOND SALE.—The $13,000 
water-works-construction bonds vot 


‘in August (V. 99, p. 556) have been 


awarded to J. B McCrary Co. of Atlanta. 

CHEHALIS COUNTY somone DISTRICT NO. 108, Wash.— 
BOND SALE.—On Dec. 28 $10,500 10-20-year (opt.) buildin “comp letion 
bonds were awarded to the State of ‘Wasblootos at par for Denom. 


$500. Int. ann. in January. 


CHICAGO, Ill.—BOND SALES.—During 1914 the City Comptroller 
sold over the counter at par $453,000 4% gold general corporate bonds, 
making a total of $103, “000 since our last report. These bonds are part of 


the issue of $1,880, 000, of which $750,000 were sold over the counter in 
2: : ad are dated July 1 1913 and due serially on Jan. 1 from 1916 to 


of oy $470, 000 4% gold ay on artment-building bonds which were 
offered over the counter at par beginning in July $138, were di “oe ear 
up to Dec. 31 1914. At the same ane of the $350,000 4% gold 

beach bonds, $40,000 were sold to C. Heisen at 98 and $154,500 oom the 
counter at par. Both issues are dated. J luly 11914 and due serially on Jan. 
from 1917 to 1933 incl. (V. 99, p. 64.) 


CHeTaay, Teton County, ams. —BOND OFFERING.—A. L. Pow- 

ers, Town Clerk, will offer for sale at public auction at 8 p. m. Feb. 1 
10, 000 6% 10-15-year fons. .) coupon street-impt. bonds enom. 

ate Feb.11915. Int. & A. at office of Town Treasurer or ty some 
in New York City, to be designated by said Treasurer. Certified check on 
a Montana bank for $500, Yah to Town Treasurer, required. A com- 
plete anew of all proc touching upon the issue of these bonds 

furnished by said Town. Clerk. 

CLARENCE, Shelby County, Mo.—BOND SALE.—The $10, 000 5% 
5-20-year (opt.) electric-light bonds offered without success on Aug. 24 
(V. 99, p. 621) were awarded about two months ago to Wm. R. Compton 
Co. of St. Louis. 

COBLESKILL, Schoharie County, N. Y.—BOND SALE.—On Jan. 9 
an issue of $6,000 5% town-bridge bonds was awarded to the First Nat. 
Bank of Cobleskill at 100.125. ee - $1,000. Date Feb. 11915. Int. 
om. on Feb. 1. Due $3,000 Feb 1 1916 and 1917. There were no other 

ers. 

COLORADO SPRINGS, El Paso County, Colo.—BONDS AWARDED 
IN PART .—The City Treasurer advises us under date of Jan. 7 that $16,500 
of the $150,000 4% 15-20-year (opt.) water-refunding bonds (V. 99, p. 

1393) has been sold to local investors at par and int. This makes a total 
of $2,000 sold since our last report. 


BONDS NOT YET SOLD.—We are further advised that no sale has been 
made of the $57,500 (unsold portion of an issue of $110,000) 4% 10-15-year 
(opt.) refunding city-hall bonds (V. 99, p. 1393.) 

CONCORD TOnnemP SCHOOL DISTRICT, Delaware County, 
Ohio.—BOND SALE.—On Jan. 9 the $20,000 54% ll-year (av ©) 
school-house ae (V. 100, p. 68) were awarded, reports state, to 
Davies-Bertram Co. of Cincinnati at 103.265. 


CRAWFORDSVILLE, Weshington County, Iowa.—BOND OFFER- 
ING .—Proposals will be received after Feb. 1 for an issue of $10,000 44% 
to 5% water-works bonds authorized by vote of 70 to 7 at an election h d 
Jan. 5. Due May 1 1925. 


DAWSON COUNTY SCHOOL a teed? NO. 122 (P. O. Burns), 
Mont.—BOND SALE.—The $1,000 6% oC vent (opt.) shool bon 
offered on Oct. 31 (V. 99. p. 1052) were awarded on Dec. 5 to the State of 


Montana. Date Dec. 5 1914 nterest annually on Dec. 5. 


DAYTON, Montgomery County, Ohio.—BOND OFFERING.—Pro- 
posals will be received until 12 m. Feb. 9 by Hu - E. Wall, City Account- 
ant, for $45,000 ree garbago-ceduction and $150,000 30-year water- 
works-ext. and impt. 5% coupon bonds. Denom. $1,000. ate Feb. 1 
1915. Int. F. & in N. Y. Cert. check on a national bank for 5% of 
bonds bid for, ig ayable to City Accountant, required. Bonds to be de- 
livered and paid for at office of City Treas., on Feb. 16. 


DEDMAN SCHOOL DISTRICT (P. O. Dedman), Union Coun 
N. Mex.—BOND SALE .—The $2,000 6% 20-30-year (opt.) building bon 
(V. 99, p. 622) were awarded on Sept. i° to Sweet, Causey, Foster & Co., 
of Denver at 93.50. Denom. $100. Date Sept. 11914. Int. M. & 8. 


DELAWARE COUNTY (P. O. Muncie), y om, Le OFFERING .— 
Proposals will be received until 10 a. m. Feb hd Francis M. Williams 
Co. Aud., for $45,000 444% 5-15-year (ser.) 2.2. ouse, Toe te and 
Children’s Home-improvement bonds. Denom. $500. check on a 
erase County bank for 3% of bonds, payable to Board of Co. Commrs., 
req 

DELHI INDEPENDENT SCHOOL DISTRICT (P. O. Delhi), Dela- 
ware County, lowa.—BOND OFFERING .—F. E. Stimson, Director, will 
receive bids for $15,000 5% coupon tax-free building bonds. Denom. $ 
Date Feb. 11915. Int. M. & N. in Delhi or Chicago. Due $500 yearly 
for 8 years and $1,000 yearly thereafter for 11 years, subject to call after 5 
ose debt, $600; floating debt, $2,000. Assessed value 1914, 

DE SOTO COUNTY (P. O. Arcadia), Fla.—BONDS NOT SOLD.— 
NEW OFFERING .—No bids were received on Jan. 5 for the $350,000 6% 
coupon road and bridge District No. 5 bonds dated Oct. 1 1914 offered on 
that day (V. 99, p. 1848). New bids will be considered until 2 p. m. Feb. 2 
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DE SOTO COUNTY SPRGIAY, TAS. SCHOCL DISTRICTS, Fin. — 


BOND OFFERIN be received = 12 m. Feb. 
James O. Bickley, Supt. of Public Instruction (P. O. Arcadia), it is sama 
for a following 6% school bonds: 
#14900 ig-gene(areragy Sgeteee uct hon 
" -year (average) Se! r n 
nterest semi-annual. ed check for 2% required. 
_ DICKENSON COUNTY CO. O. Clintwood), Va.—BONDS NOT ET 
SOLD .—We are advised by the Count pg ee under date of Jan. 5 that 
no sale om “y egy made of the $32, 5% Kenady Magisterial District 
Fonte < . Denom. $500 and $1,000. Date Jan. 1 1914. 
Int. % ‘J. 9 Piet 1 t 30-yr. serial. These bonds were reported sold on 
March 20 to Bolger, Mosser & Willaman of Chicago (V. 98 p p. 1865), but 
this sale, however, was not consummated. 
O. Omaha), 


DOUGLAS COUNTY SCHOOL DISTRICT NO. 53 (P. 
Neb.—BOND SALE.—It is stated that the $67,000 5% % (not 5% as first 
reported) building bonds offered without success on Sept. 9 (V. 99, p. 1159) 
have been sold to H. C. Speer & Sons Co. of Chicago. 

DUVAL COUNTY (P. O. Jacksonville), Fla.—BIDS.—The following 
are the other bids nconives for the $150,000 5% gold coupon (with ro 
of registration as to gs cipal) armory an awarded on Jan. to the 
Atlantic Nat. Bank of Jacksonville at 101.678 and int. (V. 100, D- 155.) 
= a. > & Co., Chic. *$153,867 00| Harris,Forbes&Co ,N.Y. b 

& Mayer and\151:710 00|__ Fla. Nat.Bk.of Yacks $150,500 00 
Ficld. Richards & Co.,Cin. A. Kahler & Co. 
Tillotson & Wolc.Co. ‘Clev. 151,577 50 Wm.R.Compt.Co. N Y. 150,225 00 
Heard Nat.Bk., Jacksonv. 150, 780 00|U.S8.Tr.& Sav.Bk.,Jacksv. 150,101 00 
Spitzer, Rorick & Co.,Tol *150,575 75|Barnett Nat.Bk , Jacksv. 150,000 00 





* These bids were rejected on aecount of not complying with rules of 
notice to bidders. 

H. T. Holtz & Co. offered an additional allowance to county of $225 if 
blank bonds are furnished by Duval County. 


EAST rpg ey D, Cuyahoga County, Ohio.—BOND SALE.—The 
si7t, 155 57 % To street-im povensens (assess.) bonds offered on Dec. 22 
oa: ae 613) have been sold to C. E. Denison & Co. of Cleveland at 


and interest. 

EAST ROCHESTER, Monroe County, N. Y.—BONDS VOTED.—At 

the election held Jan. 2 the questions of issuing the following bonds (V. 99, 
1925) at not exceeding 5% int., eee j 

26,200 Main St. -impt. bonds 3,000 your beginning ie 1916. 

11,900 Main St. es bonds. beginning in 1916. 

3, sewer-impt nds. Due $500 “se beginning in 1916. 

Official circular states that this village has never defaulted in the payment 
of either principal or interest. _ Bonded debt Jan. 1 1915, $132,480. No 
floating debt. Water debt (incl. in above) $94,300. 


EAST VIEW VILLAGE SCHOOL DISTRICT (P. O. Cleveland): 
Cuyahoga Jounty, Ohio.—BOND OFFERING.—Proposals will be re~ 
ceived until 7 feb. 5 by John M. Kinner, Clerk, Bd. of Ed., for $5,000 
n re inding pone. Auth. Sec. 5656 Gen.'Code. Denom. $500. 
ay of sale.” Int. A. & O. Due $500 yearly on Oct. 1 from 1915 
$e 1924 incl. Cert. check a a bank other than the one making the bid for 

10% of bonds bid for, payable to Dist. Treas., required. Bonds to be de- 
livered and paid for within 10 days from time of award. Purchaser to 
pay accrued interest. 

ELLIOTT, Montgomery County, Iowa.—BOND SALE.—The $8,000 
Se 10-20-year (opt.) coupon water-works-ext. bonds offered on Dec. 7 

99, p. 1547) have been sold, it is stated, to Spitzer, Rorick & Co. so 
Nolet at 103.125—a basis of about 4.61 J to ‘optional date and $4.757% to 


full maturity. 

ENNIS, Ellis County, Tex.—BOND SALE.—The $80,000 public- 
school-building, $35,000 street-paving; $17,500 city-hall-erection; $30,000 
sewer-system-constr. and $35,000 water-works-system-impt. 5% bonds 
voted June 23 (V. 99, p. 65) have been sold. 


EUGENE, Lane County, Ore.—BOND SALE.—According to a loca! 
spaper, the $34,800 6% city-impt. bonds series ‘‘L,’’ offered on Dec. 7 
wv. 99, p. 1694), have been purchased by McPherson & Co. of Portland. 


EVANSVILLE scmoot CITY (P. O. Evansville), Vanderburgh 
County, Ind.—BON ALE.—Reports state that the School Board on 
Jan. 7 disposed of he $46, go (unsold portion of the $128,000) 4% tax 
eficiency bonds {V. 99, p. 1240), as follows: 
$36,000 to C. Finle Seite Pres. of the Mercantile Tr. & Sav. Co. of 

Evansville at 100.21. 
6,000 to City Nat. Bank of Evansville for $6,026, equal to 100.433. 
6,000 to John W. Boehne of Evansville at 101. 27. 


FALL RIVER, Bristol County, Mass.—BOND SALE.—R. L. Day & 
Co. of Boston were awarded on June 27 the following 4% bonds at 102: 
$50,000 ep re hg Date May 1 1914. Due serially from 1915 

to nclusive 
70,000 a Date July 11914. Due serially from 1915 to 1925 
c 


FALLS CITY, Polk County, Ore.—PURCHASER OF BONDS.—The 

purchaser of the $3, 704 93 6% 10-year (opt.) street-impt. bonds recently 
gold at par (V. 99, p._ 1849) was A a Bank of Falls City. Denom $100. 
Date Nov. 24 1914. Int. M.& N 


FENTRESS TOWNSHIP SPECIAL TAX SCROor DisFaior 

P. O. Greenville), Guilford County, No. Car.—BON. ALE .—The 
$8,000 5% coupon tax-free school bonds offered on Aug. 11 WwW 99, p. 214) 
have been di sposed of. 

FIFTH LOUISIANA LEVEE DISTRICT (P. Tallulah), La.— 
BONDS AWARDED IN PART.—Of the $250,000 5% levee bonds offered 
on March 3 (V. 98, p. 540) $120,000 has been sold at ~~ as follows : $5,000 
on March 3 to Agnes Guthrie and $115,000 on April 22 to the Whitney- 
Central Trust & Savs. Bank of New Orleans. 


FITCHBURG, Worcester County, Mass.—BOND OFFERING .—Pro- 
sals will be received until 12:30 p. m. Jan. 19 by Herbert G. Morse, C ity 
Treasurer (care Old Colony Trust Co., Boston), for the following 4% 
registered tax-free bonds: 
$88,000 sewer, bridge, school-house, fire-station, street and 
bonds. Due $8,800 yearly on Nov. 1 from 1915 to 1924, inclusive. 
50,000 macadam pavement and_ sidewalk construction bonds. Due 
$10,000 yearly on Nov. 1 from 1915 to 1919, inclusive. 
30,000 water bonds. Due $1,000 yearly on Nov. 1 ‘from 1915 to 1944, 
inclusive. 
Date Nov. 1 1914. Int. M. & N. at office of City Treasurer. These 
bonds will be certified as to genuineness by the Old Colony Trust Co., and 
the opinion of Ropes, Gray, Boyden & Perkins as to the validity of these 
bonds will be furnished purchaser without charge. 


avement 


FLINT SCHOOL DISTRICT (P. O. Flint), Genesee County, Mich. 
—BOND OFFERING.—Bids will be received until Feb. 3 b Og 4 foard of 
Education for the $70, oe 5% (V. 99, 


school-building bonds voted 
p. 1393). Denom. $1, i $2,000 yearly from 1916 to 1950, incl. 


; FLOYD COUNTY \P. 0. ey Bs City), Wi. sen. BOND SASS On 
the $85,0 -year (average) bonds were awar 
Hoshier eo « Prudden of Toledo fe for $87,222 50 (102.614) and 

blank bonds. Date Jan. 1 1915. 


FORT BENTON, Chouteau County, Mont.—BOND SALE.—On 
Jan. 6 the following 5% % 12-20-year (opt.) bonds were awarded to Ferris 
& Hardgrove of Spokane at par, int. and blank bonds 
$33,000 sewer-system-construction bonds (V. 99, p. 767). Date Aug. 1 


1914. 

17,000 electric-light-plant bonds Bae: 99, p. 284). Date April 1 1914. 

Denom. $500. Int. Jan. and Ju ie ya. 

F T VILLAGE SCHOOL DISTRICT ( . eeport), 
mation yt Ohio.—BOND OFFERING.—Pro s will be re- 
ceived until 12 m. Jan. 22 by Boyd Kerr, Clerk Board of Education, for 

1,000 6% coupon refunding bonds. Auth. Sec. 5656. Gen. Code. Denom. 
Sta0° Date Jan. 23 1915. Int. J. & J. in Freeport. Due $100 each six 
months from July 23 1915 to Jan. 23 1920, inclusive. Certified check for 
$50, payable to Board of Education, required. Purchaser to pay accrued 
interest. Bonded debt (including this issue), $14,000. Assessed value, 


$652,000 
FULTON COUNTY (P. O. Rochester), J —BOND OFFERING .— 
Proposals will be received ah 4 3 p. m. Jan. 20 by Layman E. Downey, Co. 
Treas., 9 the following 4% % highway-impt. nds in Union Twp.: 
$17,000 G Geo. A. § Garman No. 1 bonds. Denom. $850. 
15,000 Geo. Garman road pte. 2 bonds. Denom. $750. 
Date Jan. 1 Won Int. M.&N. Due one bond of each issue each six 


months from May 15 1916 to Nov. 15 1925 incl. 








GALVA, Ida County, Iowa.—BOND OFFERING.—This town is offer- 
ing for sale an issue of $5,000 5 453 coupon water-works-improvement 
bonds vs oat BR 1160). Denom 00. ate Feb. 15 1915. Int. ann. 
on Feb ue Feb. 15 1935, subject to call after 10 years. I. E. 
Oe is Town Clerk. 


GARRARD COUNTY (P. O. Lancaster), a- POND OFFERING.— 
Proposals will be received until 1 p. m. Feb. 9 by W. ee Commr., 
for the $15,000 coupon court-house-impt. bonds Voted Nov. 3 (V. 100 »p- 
155). These bonds are divided into three series of $5,000 each, Series ‘A 
“B" and “‘C’’. Denom. $1,000. Int. (not to exceed 6%), payable ann 
at Celine Nat. Bank, Lancaster, or the fiscal ag of Garrard County. 
Due $5,000 in 5, 10 and 15 years. Bonded soot 817.000. Amount of 
taxable property $6,500,000. 

GHENT AND GHATHAM (TOWNS) UNION FREE SCHOOL ys 
TRICT NO. 1 (P. Chatham), Columbia County, N. Y.—BO 
SALE.—On Jan. 8 A $75, "+4 Bik = 4-5-year overt hey cd 


(V. 100, p. 68) were awarded to Farson, Son & Co. of N. , for $75,068 
and int.—equal to 100.090. Other bidders were : 

Isaac W. Shera Co., Poughk ins asad: auld Wah dieiinaraeineeankial $75,000 
State Firemen’s A: SS cA ENS os tae a ice neinsinahalenn adverts J 
ee: ee, Rs, en cn ccutdenenmuenmecdume 


GLENCOE, Cook County, Tlll.— BONDS VOTED.—By a vote of 180 to 
135 the question of the $6,500 Sire-prosection bonds (V. 100, p. 68) 
carried at the election held Jan. 9. Due $500, yearly for 13 years. 
GOSHEN, Orange County, N. Y.—BONDS AWARDED IN PART .— 
Reports state that city has sold _ $25,000 of an issue of $50,000 4%% 
14-yr. (aver.) sewer bonds to the Goshen Savs. Bank of Goshen at par. 
HAMILTON, puter County, Ohio.—BOND SALE.—On Jan. 2 the 
three issues of 5% 5}4-year (aver.) bonds, aggregating $41,971 60, offered 
on Dec. 22 (V. 99, p. 1614) were awarded, it is stated, as follows: $25,000 
street-improvement (city’s portion) and ‘$11, 000 as-plant-im aty 
Rollins & Sons of Chicago for $36, 301 = (101.088)—a basis 
of about 4.774%; $5,971 60 sanitary-sewer-impt. bonds to R. L. Dollings 
Co. of Hamilton for $5,980 52 (100. 149)—a basis of about 4.969%. 
BONDS AUTHORIZED.—Reports state that fa resolution was 
on Jan. 5 authorizing the issusnce of $10,000 5% water-works bon 
HANSELL CONSOLIDATED SCHOOL DISTRICT (P. O. Hansell), 
rreaen bp tae oh Ry 5,000 site VOTED an a re, of 142 to 86 the 
uestion 0 ng the site-purchase building an ui bo 
@W. 99, p. 1925) carried it is stated. at the election held Dos apes Conds 
HARTFORD, Conn.—BOND SALES iN 1914.—The following list of 
po sold a the city of Hartford in 1914 is —- as a matter of record 


one. all the sales have been ed to in these columns at 
ous io d the year. 
Date of Date of Price _ Date 

Sale. Amount. Purpose. " Paid. Due. 
Jan. 16 °3378. 000 Bldg. bonds.Nov. 1 '13 103. rt aica’ war: 1 1933 
Jan. 16 00 School bondsFeb. 1 '14 103.851 4%% 1 1939 
June 22 2800" ‘000 Water bds__June 1 '14 Par 4% Various 
July 27 *100,000 Water bds__June 1 ‘14 Par 4%, 
Sept.10 72500,000 Ld.-pur.notesSept.10 '14 Py 4% os 000 yrly 
Sept.22 *19, ‘000 Water bond_June 1 14P 4% Various 
Dec. 16 a50,000 Water t@s_.June 1 ‘14 P. 4 Various 


% 
(*) Purchased by Harris. Forbes & Co., N. 5 & ) by Connecticut River 
Bridge = Highway District Commission; (a) by Aetna Life Insurance 
oO or 


HARTFORD CITY, Blackford County, Ind.—BOND SALE.— 
During the month of December $39,000 414% street bonds were awarded, 
reports state, to Breed, Elliott & Harrison of {ndianapolis. 

HARTFORD TOWNSHIP SCROOL DISTRICT (P. O. Csene- 
ville), Trumbull County, Ohio.—BO { 
on ec. 12 the Kinsman Nat. Bank 7! Kinsman was awarded. $3 2006 
OF re (aver.) bldg. bonds for $3,225—equal to 100.781—a basis of 
a 
HEMPSTEAD (TOWN) UNION FREE SCHOOL DISTRICT NO. 21, 
(P. Rockville Center), Nassau Coun Y.—BOND OFFERING. 
eee details are at hand relative to the offering on Jan. 26 of the 
res gouges or registered school bonds (V. 100, 156): 
$10,000 site-purchase bonds. Due $5,000 on Jan. 1 1917 and 1918. 

40,000 bull one, bonds. Due $5,000 yearly on S! 1 from 1919 to 1926, 

Bids for these bonds will be received until 8 p. m. on that day by E e 
P. Hawkins, Clerk Lang & of Education. Basen, $5,000. Date March 1 
1915. Interest (rate to be named in bid) © perete semi-annually at First 
National Bank of Rockville Centre. Certified check for 10% of bid, 
pee to Harry W. Reeve, Treasurer Board of Education, required. 

Bonds to be delivered and paid for on March 1 at above bank. "Purchaser 

4 -~- bonds at his own expense. Official circular states that there is 
itigation pending and that there has never been a default by the District 
in ~ payment of of any obligation. Bonded debt, $44,400. Assessed value 

HERKIMER, Herkimer County, N. Y.—BOND ——t- my Jan. wy 
the $3,187 36 West Smith St. improvement (assessment) bonds (V 

1849) were awarded to J. Howard Mark of Herkimer for $3, 189°3 36 
100.062) for 5s. 

HILLSBOROUGH COUnsy SPECIAL TAX SCHOOL DISTRICT 
(Winauma), Fla.—BOND LE.—On Jan. 5 the $5,000 6% school bonds 
bbe = 00, p. 69) were thy it is stated, to Cutter, May & Go. of Chicago 


“RILEEBORO COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla 

st oi ale Pe ene eA MN Seas Be bi 
ct an ar. 

offered on Jan. 5 (V. 29, p. 1767) failed to attract any Age alle 


HILLSBORO COUNTY SPECIAL TAX SCHOOL DISTRICT (West 
Tampa), Fla.—BOND SALE.—On Jan. 5 the $60,000 5% school bonds 
a; Pe, p. 69) were awarded, it is stated, to Duke M. Farson of Chicago at 


ures L COUNTY (P O. Havre), Mont.—BOND SALE.—On Jan. 5 the 
$125. 000 5% 18- fem (opt.) court-house and jail-construction bonds 
dated Jan. 1 1915 (V. 99, p. 1614) were awarded to Ferris & Hardgrove 
of ay at 101.78—a basis of about 4.851 % to optional date and about 
+ a ay Re to full maturity. Other bidders were: 
ells 


po go ie ee 126,87 
Tt ate & bic, «| ON EERE a $136,625 30 
alsey 0., A EAS Se Rese . 
Denom. $1,000. Interest J. & J. re a 
HOLTVILLE, Imperial County, Cal.—BOND SALE.—The $2,000 


Alamo River bridge od $33,000 (not $30,000, as first reported) sew e 
S76 bonds voted Oct. 10 (V. 99, p. 1241) have been purchased by Yama N. 
right & Co. of Denver at par. Denom. $1,000. Interest J. & J 


HOLYOKE, La Ns County, Mass.—TEMPORARY LOAN. —On 
Jan. l4a loan of 000, matu Nov. 5 1915, was pegotinted., with 
R. L. Day & Co. of hastas at 3.54% unt. Denom. $25, 
Other bids were: - 
Dis Discount. 


F. 8. Moseley & Co., Boston. 3. 39% Blake Bros. & Co., monies, - <9 74% 





Estabrook & Co., Boston... -3. 62% | Bernhard, Scholle & Co , New ( 
Mores n & Bartlett, N. Y__--*3. 72%, ee. . S Reena 3.87% 
lus $1 premium. 


HORTON, Brown County, Ken. BOND OFFERING .—Pro ls 
will be received until 8 p. m. Jan. 19 by W. W. Wood, City Clerk, for 
$34,500 54% ay — ee bonds. Date Feb. 11915. Int. F. 
A. Due serially from Aug. 1 1916 to Feb. 1 1925. Certified check for 
$500 required. a 


HOUSTON, Harris County, 


FE i-y —BONDS TO BE SOLD LOCALLY. 
—According to reports, the $2 


000 5% school bonds voted Oct. 28 1914 
(V. 99, 1394) will be offered for sale locall Denom. $500. I ™ 
able at Houston Land & Trust Co., Houston i= “ - wet 


PRs ip! HEIGHTS, p uessta Sounty, Tex.—BONDS PROPOSED .— 

newspa repo t 

Acoee coceding: 00 apaper reports y is contemplating the issuance of 
HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFF — 

Reports state that bids will be received = 10 a. m. Jan. 18 by the,6o, 

Treas., for $37,400 and $25,600 444 % highway-improvement bonds.#*> 
HUDSON TOWNSHIP (P. O. Hudson), Summit County,tOhio__ 

BOND SALE.—On Jan. 8 the $5,000 54% % 9%-year (aver.) coun To 
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hall and road-impt. bonds dated Jan. 8 1918 CV - 99. p, 18) were awarded 


to Hayden, Miller & Co. of Cleveland at 10 er bids were: 

Otis & Co., Cleveland----- $5,150 00| Sidney Spitzer & Co., Tol_ $5,090 50 

First Nat. Bank, Cleve_.. 5,148 40 2 perl orick & Co., Tol. 5,080 50 

Seasongood, & Mayer, Cin. 5,130 00/ Tillotson & Wolcott Co., 

Hanchett Bond Co., Chic. 5,117 00| Cleveland __.....-__-_-- 5,053 50 
(?. O. 


HUNTINGTON INDEPENDENT SCHOOL DISTRICT 
Huntington), Cabell County, W. V 


- Va.—BOND SALE.—On Jan. 12 the 
java 000 5% by (zones 
ointly to Breed, ‘E liott & Harrison and the Fifth T 


(aver.) school bonds (V. 99, p. 1849) were awarded 
Nat. Bank of Cin- 

cinnati at 102.522 and int.—a basis of about 4.784%. 
Prov. Sav. Bk.& Tr.Co.,Cin.$306,780|Sid.Spitzer & Go., Tol__$303,816 75 
Tillotson & Wolc. Co., Clev. 306,228/ Harris, Forbes & Co.,N.Y. 303,417 00 
Weil, Roth & Co., Cin__-_-- 305,430 | Seasong & Mayer,Cin. 303,406 00 
A. B. Leach & Co., N. Y__- 305,340| Estabrook & Co., N. Y_. 302,550 00 

INDEPENDENCE, Montgomery County, Kan.—BOND OFFERING. 

—Bids will be received until 12 m. Jan. 20 by the City Commissioners for 

500 4%% tax-free bonds. Denom. (45) $1,000, (10) $500, (10) $350. 

ue on Jan. 1 as follows: $4,000 1926, $12,500 1927, $4,000 yearly 1928 to 
1930, inclusive, and $5,000 yearly from 1931 to 1935, inclusive. Certified 
check for 1% of bonds bid for, payable to City Commissioners, —— 
to pay accrued interest and cost of printing and registering bonds. 

JACKSON, Hinds County, Miss.—NO ACTION YET TAKEN.—No 
action has yet been taken looking towards the issuance of the $160,000 
arctan ponds authorized by the City Commissioners on Nov. 18. 

< .D. ‘ 

JACKSON COUNTY (P. O. Brownstown), Ind.—BOND OFFERING. 
—Proposals will be received until 10 a. m. Jan. 23 by John E. Belding, Co. 
Treas., for the following 44% highway-impt. bonds: 
$5,800 Albert Kerkhoff et al. road-impt. bonds in Hamilton Twp. Denom. 

$2 - Date Dec. 7 1914. 
11,000 Wm. Bishop et al. road-impt. bonds in Grassy Fork Twp. Denom. 
$5 . Date Dec. 7 1914. 
14,280 He. H. oe er et al. highway-impt. bonds in Driftwood Twp. 
enom. , 
2,500 Geo. Mitchener et al. highway-impt. bonds. in Salt Creek Twp. 
Denom. $125. 

Int. M.& N. Due one bond of each issue each six months from May 15 
1916 to Nov. 15 1925 incl. The first two issues of bonds were offered on 
Jan. 9 (V. 100, p. 69.) 

JACESONVILLE, Athens County, Ohio.—BOND SALE.—On Jan: 
jis _ two Ler am! 5G tv Bos-3T., caver.) coup. a. Pi = 

nds, aggregating $3, . 99, p. » were awa e Sinking 
Fund Trustees, it is stated, at par and int. 

JEFFERSON COUNTY (P. O. Steubenville), Ohio.— BOND OFFER- 
ING.—Proposals will be received until 2 p. m. Jan. 26 by John L. Means: 
County Auditor, for the follo 5% road bonds: 
$11,000 inter-county road No. improvement (county’s share) bonds. 

Date Feb. 1 1915. Due $500 Feb. 1 1916 and 1921, $1,000 each 
six months from Feb. 1 1917 to Aug. 1 1920, inclusive, and $1,000 
Aug. 11921. Bonds to be delivered and paid for on Feb. 15. 
4,000 Adena and Hopedale free turnpike bonds. Date March 1 1915. 
Due $500 each six months from March 1 1916 to Sept. 1 1919, 
inclusive. Bonds to be delivered and id for on March 1. 

Denom. $500. Interest semi-annual. Certified check for 5% of bonds 
~~. payable to County Auditor, required. Purchaser to pay accrued 

erest. 

JOHNSTON COUNTY (P. O. Smithfield), No. Car.—-BOND SALE.— 
Reports state that the $40,000 5% 40-year Ingram Twp. coupon road bonds 
offered on June 27 (V. 98, p. 1866) have been sold. 

JUD, Lamoure County, No. Dak.—BONDS AUTHORIZED .—Re- 
Sen state that an ordinance has been passed providing for the issuance of 

1,200 fire-apparatus-purchase and hall-construction bonds. 

KENDALLVILLE, Noble County, Ind.—BONDS AUTHORIZED.— 
Reports state that the City Council on Jan. 8 authorized the issuance of 
$15,000 6% bonds. 

KENT, Portage County, Ohio._-BONDS VOTED.—Reports state 
that the question of issuing $90,000 sanitary sewer-system bonds carried 
by a vote of 576 to 16 at the election held Jan. 12. 


KENT COUNTY (P. O. Grand Rapids), Mich.—BONDS TO BE 
OFFERED SHORTLY .—Local newspaper reports state that this county will 
shortly offer for sale $100,000 road-improvement bonds. It is expected 
that $30,000 of this amount will be taken by the Sinking Fund Co ion. 


KINNEY COUNTY (P. O. Brackettville), Tex.—BONDS NOT YET 
SOLD .—No sale has yet been made of the $80,000 5% 10-40-year (ort.) 
road bonds offered without success on May 15 1914. (V. 98, p. 1866. 

KLICKITAT COUNTY SCHOOL DISTRICT NO. 96 (P. O. Golden- 
sy Wash.—BONDS NOT YET SOLD.—No sale has yet been made of 
the $2500 6% building bonds offered without success on Sept. 12 (V. 99, 
D. > 

KNOX COUNTY (P. O. Barboursville), Ky.—BOND ELECTION 
PROPOSED .—Reports state that petitions are being circulated calling for 
an election to be held Mar. 15 to submit to a vote the question of issuing 
$200,000 road bonds. 

KNOX COUNTY (P. O. Knoxville), Tenn.—BONDS PROPOSED.— 
Local papers state that the County Court on Jan. 4 passed a resolution 

roviding that the lature of the General Assembly of the State of 

ennessee be requested to pass such an Act as will authorize the County 
Court to issue $125,000 5% 20-year bonds to purchase the Cherokee 
property for the use of the University of Tennessee’s agricultural experi- 
ment station as an addition to the station’s farm. 

LA FAYETTE, Yamhill County, Ore.—BOND SALE.—It is stated 
that the $15,000 6% 10-20-year water-system bonds offered for sale on 
May 25 1914 (V. 98, p. 1632) have been awarded to Fred. Glenn & Co. of 
Portland at 101.01. 

LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—On 
Jan. 11 the two issues of 444% highway-improvement bonds, aggregating 
$29,500 (V. 100, p. 156) were awarded to Meyer-Kiser Bank of Indianapolis 
as follows: $22,000 for $22,101 (100.459) and interest and $7,500 for $7,540 
(100.533) and interest. 

LA MESA, San Diego County, Cal.—_BOND SALE.—On Jan. 8 $2,300 
recoesreses and $5,800 water 54% coup. bonds were awarded to the 
Hanchett Bond Co. of Chicago for $8,167—equal to 100.83. C. Wentz 
and the Bank of La Mesa each bid par. 

LAPEER COUNTY (P. O. Lapeer), Mich.—BOND ELECTION PRoO- 
POSED.—At the —s election the proposition to issue $400,000 road 
bonds will be submitted to a vote, it is stated. 

LARCHWOOD, Lyon County, Iowa.—BONDS NOT YET ISSUED. 
—We are advised by the City Treasurer, under date of Jan. 6, that the 
$10,000 20-year electric-light bonds at not exceeding 5% interest, voted 
Sept. 7 (V. 99, p. 1161) have not yet been issued. The bonds are redeem- 
able any time before maturity. 

LASSEN COUNTY (P. O. Susanville), Calif.—BOND ELECTION 
PROPOSED.—Reports state that an election will shortly be held to vote 
on the questions of issuing $100,000 court-house and $20,000 hospital bonds. 

LAUDERDALE COUNTY (P. O. Meridian), Miss.—BONDS NOT 
SOLD .—Reports state that no sale was made on Jan. 6 of the $50,000 5% % 
tax-free Road Dist. No. 1 bonds offered on that day (V. 99, p. 1926) as 
it was discovered that the bonds were made to begin to mature in 1916 


instead of 1926 ; 

LAUREL, Prince Georges County, Md.—BOND SALE.—According 
to reports the three issues of 5% tax-free bonds, aggregating $80,000, offered 
on July 20 (V. 99, p. 140) have been disposed of. 

LAWRENCE SCHOOL DISTRICT (P. O. Lawrence), Douglas Coun- 
ty, Kans.—BONDS NOT YET ISSUED.—The $75,000 4%% 4-20-year 
(ser.) site-purchase and construction bonds voted June 5 1914 {V; 98, 
P. 1866) have not yet been issued. Denom. $500. Date July 1 1914. 

nt. semi-ann. Julia McGrath is Clerk of Bd of Ed. 
eet yoga f (P. Fi iy Te rer vgs 2 
sale has yet been made o e 4 unso) rtion f 
$60,000) Rocky Station Magisterial District bonds (V. 99, >. 491.) . 
LEE COUNTY SCHOOL DISTRICT NO. 56, Fla.—BOND SALE.— 


On Jan. 8 $10,000 5% 20-year school-build bonds wer 
Sidney Spitzer & Co. of Toledo at par. $1,000. “int. Me ee” 





LIBERTY SPECIAL SCHOOL DISTRICT, Delaware C 
—BOND OFFERING .—Bids will be received until 2 p.m. San. 25 by ws: 








Poole, Clerk Bd. of Ed. (P. O. Powell, R. D. No. 2), for $23,000 54% 
school bonds. Auth. Secs. 7625-7627 incl., Gen. Code. enom. $500. 
Date Jan. 25 1915. Int. M. & S. at Deposit Ba Co., Delaware. 
Due $500 each six months from Mar. 1 1916 to y 1 1935 incl., except 
that on yo 1 from 1930 to 1935 incl. $1,000 is due. Cert. check on a 
Delaware County bank (or cash) for $500, payable to above Clerk, required. 
Bonds to be delivered and paid for wit 10 days from time of award. 
Purchaser to pay accrued interest. The district has no indebtedness. 
Asses. val. 1914, $1,435,560. 

LICKING COUNTY (P. O. Newark), Ohio.—BOND SALE.—On 
Dec. 5 $96,500 5% compos taxable pueaan*. bonds were awarded to 
Spitzer, Rorick & Co. of Toledo as follows: $52,500 7 34-year (aver.) bonds 
at 100.521 and $44,000 24-year (aver.) bonds at par. The offering of 
$81,500 of the above bonds was reported in V. 99, p. 1614. 

LILLINGTON TOWNSHIP, Harnett County, No. Caro.—BONDS 
TO BE TAKEN BY CONTRACTOR.—The Secretary of the Road Commis- 
sioners advises us that the $20,000 6% 20-year road bonds which this 
township offered for sale during August (V. 99, p. 558) are to be delivered 
to C. D. Riggsbee, the contractor for work done. 


LOVELAND, Larimer County, Colo.—BONDS NOT SUBMITTED. 
—We just learn that the question of issuing the $120,000 municipal lighting- 
system bonds (V. 99, p. 558) was not submitted to a vote on Nov. 3 as 
newspaper reports stated it would. . 

LOWELL, Middlesex County, Mass.—LOAN OFFERING.—It is 
stated that bids will pe considered until 10 a. m. Jan. 19 by the City Treas. 
for a loan of $200,000, dated Jan. 20 1915, maturing Nov. 10 1915, and 
issued in anticipation of taxes. 


LOWELLVILLE, Mahoning County, Ohio.BOND SALE.—On 
Dec. 21 the $33,000 6% 18-year (aver.) coupon water-works-constr. bonds 
(V. 99, p. 1614) were awarded to Sidney Spitzer & Co. of Toledo for $35,- 
544 50 (107.71) and int.—a basis of about 5.329%. 

LOW MOOR, Clinton County, Iowa.—BONDS VOTED.—R 
state that the propositions to issue water-works-plant and electric-light- 
plant bonds, amounting to $8,000, carried at an election held Jan. 5. he 
vote was (water) 41 to 22, (light) 35 to 26. 

LYNN, Mass.—BOND SALES.—We are advised that the amount of 
bonds evanne ry > s to rc & Co. of Boston was $220,000 and 
not ’ as at reported. 

Last rvs the Sinking Fund Commission purchased $39,000 4% and 
$186,500 414 % bonds. ; 


McCOMB, Hancock County, Ohio.—BOND OFFERING.— Is 
will be received until 12 m. Jan. 25 by W. B. Sherard, Village oS. for 
om. 


$4,000 6 5% coupon taxable electric-light-plant-improvement bonds. 
00. ate Nov. 2 1914. Int. ‘4 N. at office of Village Treasurer. 
ue $800 yearly on Nov. 2 from 1916 to 1920, inclusive. Certified check 
for 2% % of bonds bid for, payable to Village Treasurer, required. Bonds 
to be elivered and paid for within ten days from time of award. Purchaser 
to pay accrued interest. Bonded debt (including this issue), $14,850; 
floating debt, $1,300. Assessed value 1914, $855,000. 


McCURTAIN COUNTY (P. O. Idabell), Okla.—BONDS DE- 
FEATED.—The question of issuing the bridge-construction bonds (V. 99, 
DP. 1161) was defeated at the election held Nov. 3 by a vote of 699 ‘‘for’’ 
to 2,353 ‘‘against.”’ 


MACON, Bibb County, Ga.—BOND ELECTION.—An election will be 
held March 4, it is seuerees to submit to a vote the questions of whether 
or not this city shall issue $120,000 street-paving, $30,000 sewer and 
$150,000 hospital bonds. 


MADEIRA SCHOOL DISTRICT (P. O. Madeira), Hamilton Gonaty, 
Ohio.—BOND OFFERING .—Proposals will be received until 8 p. m. Jan. § 
by A. J. Butz, Clerk of the Board of Education, for $1,000 54% 35-year 
school bonds. Denom. $500. Date ‘‘day of sale.'" A similar issue of 
bonds was reported sold in September to Mayer, Deppe & Walter of Cin- 
cinnati (V. 99, p. 998). 

MAGNOLIA PARK (P. O. Houston), Harris County, Tex.—BOND 
OFFERING.—Further details are at hand relative to the offering on Feb.5 
of the $94,000 water-works and $40,000 street-impt. 5% 10-40-year (opt.) 
coup. bonds (V. 100, p. 156). Bids for these bonds will be received by 
John B. York, City Atty. Denom. $500. Date Feb. 11915. Int. ann. 
in Feb., payable in yw Y. Cert. check for $2,680, payable to ‘‘City of Mag- 
nolia Park,’’ required. Assess. val. 1914, $2,858,409. 

MAHONING COUNTY (P. O. Youngstown), Ohio.—BOND SALE. 
—On Jan. 14 the $40,000 5% 4 1-3-year (aver.) Experiment Farm bonds 
dated Jan. 20 1915 (V. 100, p. 69) were awarded to Tillotson & Wolcott 
Co. of Cleveland at 100.82—a basis of about 4.784%. Other bids were: 
itzer & Co., Tol. $40,308 00|Seasongood & Mayer, Cin.$40,212 00 
. .,Chic_. 40,302 80|C.E. Denison & Co., Clev. 40,205 60 
R. Kleybolte Co., Cincin. 40,292 00| Hayden, Miller & Co., Cin.40,144 00 
Field, Richards & Co.,Cin. 40,288 00| Prov. 8. B. & T. Co., Cinc_ 40,140 00 
A. E. Aub & Co., Cine___ 40,228 00| Spitzer, Rorick & Co., Tol. 40,133 00 
Brighton-German Bk.,Cin. 40,212 00| Otis & Co., Celveland__. 40,120 00 


MANHATTAN BEACH (P. O. Manhattan), Los Angeles County, 
Cal.— BONDS DBFEATED.—We have just been advised that the one 
sition to issue the $75,000 7% municipal-pier-construction bonds (V. 9, 
p. 67), was defeated at an election held Aug. 30. The vote was 168 “‘for’ 
and 170 “‘against.”’ 

MANNING, Clarendon County, So. Caro.— BOND SALE.—The two 
issues of 54% (not 5% as first reported 8 WA (opt.) water and sewer 
bonds, aggregating $40,000, offered on Dec. 1 (V. 99, p. 1474), were pur- 
chased at par and int. on that day by J. H. Hilsman & Co. of Atlanta. 
Denom. $1,000. Date Jan. 11915. Int. J. & J. 

D 


MARICOPA COUNTY SCHOOL DISTRICT NO. 8, Ariz.—BON 
SALE.—A newspaper dispatch states that an issue of $20,000 20-year build- 
ing bonds was awarded to the Salt River Valley Bank during June for 
$20,312 50 (101.562) for 5s. 

MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING, 
—Bids Cop pe Lgoy De 12 > = by —— bag 4 ay hy > Treas.. 
for $9, 14% Jacob Sargent et al. highway-impt. bonds Lawrence 
T Denom. $450. Date Dec. 15 1915. Int. M. & N. Due $450 
each six months from May 15 1916 to Nov. 15 1925 incl. 


MARION COUNTY (P.O. Marion), Ohio.—BOND SALES.—The 
$10,000 6% 6-year (aver.) cougen road bonds offered on Oct. 31 (V. 99, 
. 1161) were awarded during November, it is stated, to Spitzer, Rorick 

Co. of Toledo at 100.035. 

On Jan. 12 the $20,500 5% 6 3-year (average) coupon bridge-impt. 
bonds, dated Jan. 12 1915 (V. 99, p. 1926), were awarded to Weil, Roth & 
Co. of Cincinnati at 101.79 and interest. Other bids were: 
Seasongood & Mayer, Cin.$20,812 00| Field, Richards & Co. ,Cin.$20,573 80 
Sidney Spitzer & Co., Tol. 20,723 00/Fifth-Third Nat. Bank, 

First Nat. Bank, Cleve... 20,635 60| Cincinnati 20,562 10 


MECHANICS FALLS, Androscoggin County, Me.—BOND SALE.— 
This town has sold an issue of $6,000 sewer bonds recently authorized. 

MECOSTA COUNTY (P. O. Big Rapids), Mich.— BOND ELECTION 
PROPOSED.—An election will be held in the near future, reports state, to 
submit to a vote the question of whether or not this county shall issue $200,- 
000 good-roads bonds. 

MEDFORD, Middlesex County, Mass.—TEMPORARY LOAN.— 
Reports state that on Jan. 12 a loan of $100,000 Tye | $50,000 Nov. 12 
and » Nov. 18 1915 was negotiated with Estabrook & Co. of Boston at 3.57% 
discount. 

MEDICINE LAKE, Sheridan County, Mont.—BONDS NOT YET 
ISSUED.—The Mayor advises us that the $18,000 water-works-system 
bonds voted in August (V. 99, p. 558) have not yet been issued. 


MENTOR TOWNSHIP (P. O. Mentor), Lake County, Ohio.—_ BOND 
OFFERING .—Proposals will be received until 12 m. Feb. 11 by E. 8. Har- 
rington, Twp. Clerk, for $2,100 6% town-hall-constr. bonds. Auth. elec- 
tion held Nov. 3. Denom. (3) $500, (1) $600. Date Dec. 11914. Int. 
J. & D. at Cleveland Tr. Co., Willoughby. Due $500 April 1 and Oct. 1 
1916 and $500 April 1 1917 and $600 Oct. 1 1917. Cert. check for $25, 
payable to Twp. Treas., required. Contetian peadensir 

MIDDLESEX COUNTY (P. O. Cam ge), ass.— 

LOAN .—On Jan. 12 the loan of $200,000 maturing Nov. 5 1915 and issued 





i ticipation of taxes (V. 100, p. 156) was negotiated with the Old 
Colony r. Co. of Boston at | ate Be, unt. Other bidders were : a 
si ° Discount. 
R. L. Day & Co., Boston. .--3.61% | Pagmers Loan & Trust Co., 
Estabrook & Co., Boston....3.64%| New York....-.-........ 3.65% 
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MARYLAND.—BOND SALE.—On Jan. 14 the $3,600,000 4% ? 1-6- 
year (average) coupon tax-free State road loan bonds, da ted Feb 1 1915 
(V. 99, p. 1850) were awarded toa eg composed of Alexander Brown 
& Sons, Baltimore; Brown Bros. & Co., Harris, Forbes & Co., and Remick, 
Hodges & Co. of New York, and Estabrook & Co. of Boston at 98.31 for 
‘‘all or none” —a basis of about 4. 228%. 

Other bids were: 
Sutton & Co., Baltimore: 








| Frank, Rosenburg & Co., Balto.: 
For $2,000 at rate of $967 50 per bond. For 3100,000— 
Charles W. Slagle, Baltimore: Series N, $10, ee 98.875 
a. Bee WRK co ccuacncace 4.37% See Fs Dik cacecues 98.25 
Owen Daly & Co., Baltimore: i i a! 2 ar 97.75 
For all or any part of $100,000, Series U, 30,000.......... 97.00 
alee IN, Jese, O8....06.... 98.51 a PSS SS eee 96.25 
W. N. Stromenger, Baltimore: Gertes 3, 30;000.......... 96.00 
For $4,000—Ser. due 1926____.._95.70| Mercantile Trust & Deposit Co., Balto.: 
Ser. due 1927____._95.40 Series 1918, $25,000_..._..-.- 98.90 
Ser. due 1928_ -95.12 Series 1919, eS eee 98.64 
Ser. due 1929______ 94.85 Series 1920, 25,000_...._..-- 98.40 
Ser. due 1930_.__-_- 94.59 Series 1921, 5 
Joseph Irwin France, Baltimore: Series 1922, 
For $25,000-Ser. N, 1918. -- 98.56 Series 1923, 
Goer. O,. Wie....- Series 1924. 
or Ser. P, 1920_. a Series 1925, 
or Ser. Q, 1921... __-§ Series 1926, 
A. B. Leach & Co., New York_ Series 1927, 
Equitable Tr. Co., New York _- lor none Series 1928, 
E. H. Rollins & Sons, New York} 97.8159 Series 1929, 
Townsend, Scott & Son, Balto.: Series 1930, 25,000.........- 96. 00 
For $30,000—Series U___.._--- 97.02| White, Weld & Co_______--._-. ) All or 
ee eee 96.76 | Kean, Taylor & Co._.....---- + none. 
|. 9€.55| J. S. Wilson, Jr., & Co.__..-_-. | 97.091 
i 96.33 | Wm. A. Read & Co., New York: 
ye a eiapie 96.12 kf a eee 97.837 
See: &..56.; 95.93 | Rhoades & Co., New York__--- ) 
National City Bank, New York-| All or 
Ce FO UL 8 eee none. 


Middendorf, Williams & Co_ .--|98.1671 
Merrill, Oldham & Co., Boston. 
Baltimore Trust Co. and 
Poes & Davies, Baltimore’ 
For all or any part of $308,000 
NE TRE cncdcduseds cccéunel 95.64 
MIDDLESEX COUNTY (P. O. New Brunswick), N. J.—BOND SALE. 
—The $8,000 444% registered renewal Genes. Series No. 25, offered on 
Dec. 3, have been purchased by Thomas H. Hagerty County Sinking 
Fund Commissioner at par. Denom. $1, 000. Date Dec. 1 1914. Int. 
J. & D. at the County Collector’s office. Due $1,000 yearly Dec. 1 from 
1924 to 1931, inclusive. 


MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Pro- 
poses will be received until 12 m. Feb. 10 by Louis T. Nein, City Auditor, 
or the following 5% assessment bonds: 
$2,308 40 Van Ave. improvement bonds. Denom. $230 84. Date Jan. 1 
1915. Due $230 84 yearly on Jan. 1 from 1916 to 1925, inclusive. 
7,471 90 Seerelk, curb and gutter-improvement bonds. Denom. (10) 
#50 , (10) $247 19. ue $747 19 yearly on Dec. 1 from 1915 to 
tos: inclusive. 
2,081 10 sidewalk, curb and gutter-improvement bonds. Denom. $208 11 
Due $208 11 yearly on Dec. 1 from 1915 to 1924, inclusive. 

Interest ouni- annually at National Park Bank, N. Y. Certified check 
for $100 required. Bonds to be delivered and paid for within ten days 
from time of award. Purchaser to pay accrued interest. 

MILWAUKIE, Clackamas County, Ore.—BOND SALE.—Reports 
state that the Lumberman’s Nat. Bank of Portland recently purchased at 
par an issue of $20,000 water bonds. 

MINNEAPOLIS, Minn.—BIDS.—The following are the other bids 
received for the $47,500 4% 30-yr. coupon hospital bonds awarded on Jan. 7 
to the Minnesota Loan & “Trust Co. of Minneapolis at 95.66 and int.—a 





basis of about 4.258% (V. 100, B: 156): 

Farson, Son & Co., C thicago__- 9 63 | Estabrook & Co., Chicago. ---‘ 95.27 
Blake Bros. & Co.. Boston. 7\H. T. Holtz & Co., Chicago. --95.18 
Harris Tr. & Sav. Bk., C hicago 92 ). 33) \ameees & Sanger, Chicago << rm 95.17 


Wells & Dickey Co. Minneap _95.52 
All the above bids provided for pay ment of accrued interest. 
MINNESOTA.—BONDS PURCHASED BY STATE.—During the 
month of November the following thirty-three issues of 4% bonds, aggre- 
gating $120,200, were purchased by the State of Minnesota at par: 


Amount. Place Issuing Bonds— Purpose. Date. 
$3,500 Aitkin County School District No. 50.... School Nov. 18 1914 
000 Anoka County School District No. 38__--. do Nov. 18 1914 
Re ‘000 Becker Township, Cass County____-___-- Municipal Nov. 6 1914 
500 Beltrami County School District No. 113.. School Nov. 6 1914 
2,500 Carlton County School District No. 25 __- do Nov. 10 1914 
1,000 Clearwater C ounty School District No. 22- do Nov. 61914 
1,800 Cottonwood County Jud. Ditch No. 7.... Ditch Nov. 18 1914 
7,500 Elk River, Sherbourne County___... -.-- Municipal Nov. 6 1914 
2,000 Kandiyohi County School Dist. No. 45... School Nov. 18 1914 
1,800 Kittson County School District No. 63__-. do Nov. 18 1914 
1,000 Lac Qui Parle County School Dist. No. 38- do Nov. 18 1914 
I’ 600 Lincoln County School District No. 73--- do Nov. 10 1914 
2,000 McLeod County School District No. 21_-_ do Nov. 16 1914 
1. 000 Mahnomen County Schoo! District No. 19- do Nov. 18 1914 
50,000 Mankato, Blue Earth County Sl) Municipal Nov. 4 1914 

1,500 Marshall County No. 165 and Roseau 

County No. 56 Joint School Districts.. School Nov. 6 1914 
2,000 Martin County School District No. 16__- do Nov. 18 1914 
3° ‘000 Maryland Twp., Yellow Medicine County.Municipal Nov. 6 1914 
5,000 Mower County School District No. 99_... School Nov. 6 1914 
1.500 Nobles County School District No. 68___-. do Nov. 61914 
500 Norman County School District No. 28_ - do Nov. 61914 
1,500 Norman County School District No. 100. do Nov. 18 1914 
1,500 Pine County School District No. 102__-__- do Nov. 18 1914 
1,800 Rock County Consol. School Dist. No. 186 do Nov. 18 1914 
2°000 Roseau County School District No. 99___- do Nov. 18 1914 
1,500 St. Louis County School District No. 68__- do Nov. 18 1914 
1,300 Sherbourne County School District No. 31 do Nov. 18 1914 
3,000 Silver Creek, Lake County_______-___--- Municipal Nov. 6 1914 
3,000 Stearns County School District No. 208... Schocl Nov. 18 1914 
1,600 Swift County School District No. 34__-__- do Nov. 18 1914 
9,000 Stevens County Ind. School Dist. No. 1_- do Nov. 28 1914 
1,000 Scott County Schoo! District No. 16... ~~ do Nov. 61914 
800 Todd County School District No. 143__-- do Nov. 10 1914 


During the month of December the following eight issues of 4% bonds, 
aggregating $51,000, were purchased by the State of Minnesota at par: 


Amount. Place. Purpose. Date. 
$700__Aitkin County School Dist. No. 3_....School ec. 30 1914 
1,500__ Beltrami County School Dist. No. 11--School Dec. 28 1914 
4,500._Ceylon, Martin County_............ Municipal Dec. 24 1914 

12,000_.Murray County Ditch No. 34....---- Ditch Dec. 10 1914 
Yo Ae a ng Nobles County i cada lie ark tah el Municipal Dec. 28 1914 

15,000__ James, Watonwan County-._..----] Municipal Dec. 28 1914 
4,000- “Se ott ¢ Younty Jt.School Dist. No. 74.-School Dec. 28 1914 
8,.000__Westbrook, Cottonwood County ----- Municipal Dec. 4 1914 


MONROE TOWNSHIP (P. O. Tippecanoe City), Miami County 
Ohio.—BOND OFFERI NG .—Propos: als will be received until 12 m. jan. 36 
by S. O. Mitchell, Twp. Clerk, for $10,000 of an ne of $50,000 5% coup. 


taxable town-hall-constr. bonds. Auth. Sec. 3396. Gen. Code. Denom. 
$1,000. Date Feb. 11915. Int. M.&S. at the Tippecanoe Nat. Bank, 
Tippec anoe City. Due$l, 000 each six months from Mar. 1 1916 to Sept. 1 
1920 inel. Cert. check for 5% of bonds bid for, payable to A. W. Miles, 


Twp. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. No bonded or 


floating debt. Assess. val. 1914, $5,353,010. 


MONTEREY COUNTY (P. O. Salinas), Calif.—BOND SALE.—On 
Jan. 5 the $570,000 6% 1-10-year (ser.) road and bridge bonds (V. 99, 

1615) were awarded to E. H. Rollins & Sons, N. W. Halsey & Co. and 
Vm. R. Staats & Co. of San Francisco, it is stated, on their joint bid of 
103.11, a basis of about 5.34%. 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BOND SALE.—The 

$270,000 5% gold coupon pike bonds offered without success on Oct. 1 
(Vv. 99, p. 1082) have been sold at private sale to C. W. McNear & Co. of 
Chicago at par and int. The bonds were delivered Jan. 4. 





MUSCATINE, Muscatine County, Iowa.—BONDS PROPOSED.— 
Local papers state that this city will issue sewer-improvement bonds. 


MUSCATINE-LOUISA DRAINAGE DISTRICT NO. 13, Musca- 
tine and Louisa Counties, Ia.—BOND OFFERING.—Bids will 
be received on or before 12 m. February 16 and opened by the 
Joint Bd. of Co. Supers. at Wapello at 1 p.m. Feb. 16 for 54% 
semi-ann. drainage bonds. The amount of special assessment levied in 
Muscatine County for the payment of said bonds is $104,402 54 and the 
amount in Louisa County is $173,724; provided, however, that if any 
assessment is paid up to the time of the opening of the bids it shall be de- 
ducted from the amount of the assessment levied for the payment of the 
bonds, and the bonds shall be reduced to that amount. Due one-tenth 
in 5 yrs. and one-tenth yrly. thereafter until paid, with the privilege of 
payment as provided by law. Cert. check for 5% of bid, payable to said 
District, required. H. W. Baker is Aud. of Louisa Co. and H. C. Schoe- 
maker is Aud. of Muscatine Co. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

NAVARRO COUNTY (P. O. Corsicana), 
The $75,000 5% 18%-40-year (o cponat overage) Road District No. 3 
bonds offered without success on O (V. 99, p. 1615) were awarded, 


reports state, to Fred Smith of Dallas at par and int. The bonds are dated 
Sept. 1 1913. 


NEBRASKA CITY, Otal County, Neb.—BONDS AWARDED IN 


Tex.—BOND SALE.— 


PART.—Up to Jan. 10 $3,000 of the $15,000 6% paving bonds voted 
Sept. 30 ( 89, P. 1082) had been disposed of to local investors at par. 
Denom. $1, 000 nt. semi-ann. Duein 10 years, subject to call any date. 


NEWARK, N. J.—TEMPORARY LOAN .—Reports state that on Jan. 8 
a loan of $185,000 was negotiated with H. Lee Anstey & Co. of N. Y. at 
3%% plus $15. premium. 


NEWARE, idoking County, Ohio. BOND OFFERINGS.—Bids will 
be received until 12 m. Jan. 28 by A. N. Dodd, City Aud., for $12,000 
5% 6-year fire-apparatus purchase bonds. Auth. Sec. 3939 Gen. Code. 
Denom. $1,000. ate May 1 1914. Int. ann. Cert. check for 2% of 
bonds bid for, payable to City Treas., required. Bonds to be delivered and 
paid for within 10 — from time of award. Purchaser to pay accrued int. 

A. Nelson Todd, City Aud., will receive bids until 12 m. Jan. 19 for the 

urchase of fe issues of % a street-impt. (assess.) bonds, aggregating $58. 350 

ate Jan. 1 1915. Int. &J ue in Jan. as follows: $8,100 in 1920: 
$5,050 in 1921, $7,500 in 1922, $6,000, 1923; $7,350, 1924; $14,350, 1925, 
and $10,000 in 1926. Cert. check for 3% of bonds bid for, ‘payable to City 
Treas., required. Bonds to be delivered. and paid for within 10 days from 
time of award. Purchaser to pay accrued interest. 

Bids will be received until 12 m. Feb. 10 by A. N. Todd, City Aud., 
for > a 000 5% grade-crossing-elimination bonds. Date May 1 1914: 
Int.M.& N. Due 24 bonds yrly. on May 1 from 1933 to 1942incl. Cert. 
oP Ey 2% of bonds bid for, payable to City Treas., required. Bonds to 
be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. 


NEW BERN, Dyer County, Tenn.—BONDS NOT YET SOLD.—The 
City Treas. advises us under date of Jan. 7 that no sale has yet been made 
of the $30,000 6% 20-yr. coup. taxable school bonds offered on Sept. 1 
(V. 99, p. 286). 

NEW CASTLE COUNTY (P. O. Wilmington), Dela.—BOND OF- 
FERING.—Proposals will be received until 12 m. Jan. 26 by Benj. A. 
Groves, Chairman of Finance Committee, for $300,000 444% ee coup. 
building commission bonds. Denom. $1 ‘000. Date July 1 1913. Int. 
J.& J. at Farmers’ Bank, W ilmington. Due $15,000 yearly on July 1 from 
1943 to 1962 incl. Cert. check for 2% of bonds bid for, payable to County 
Treas., required. Bonds to be delivered to the purchaser at lla.m. Feb. 1 
unless another date shall be mutually agreed upon. These bonds will be 
certified as to genuineness by the ‘~o-r Trust Co. and their legality 
ge by Caldwell, Masslich & Reed of N. Y. C., whose favorable 

inion will be furnished purchaser. Bonded debt tay this issue), $2,- 
0 1,000. Assess. val., $75,000,000; actual (est.), $100,000,000. 

NEW CORDELL (P. O. Cordell), Washita County, Okla. ———2 
OFFERING .—Proposals will be received until 7:30 p. m. Jan. 18 by J 
Reid, City Clerk, for the $75,000 6% coup. water-works-ext. bonds auth- 
orized durin ng September (V Ot 556 B00 | 1162). enom. $1,000. Int. semi-ann. 
Due $20,000 in 10 yrs in 15 and 20 yrs. and $25,000 in 25 
Cert. check for 2% of bid ota ty Bonded debt (incl. this issue) , $133 
500: no floating debt. Assess. val. 1914, $952,596. 

NEWPORT, owpers County, R. I.—LOAN OFFERING.—Bids will 
be received until 5 p.m. Jan. 21, it is stated, for a loan of $50,000, maturing 
Sept. 3 1915. 

NEWTON COUNTY (P. O. Kentland), Ind.—BOND OFFERING.— 
Proposals will be received until 11 a.m. Jan. 19 by Frank C. Rich, Co. Treas 
for 310,000 44% % Wm. H. Kessler et al. highway impt. bonds i Beaver 
Twp. Denom. $250. Date Aug. 3 1914. Int. M. & N. e $500 
yrly. These bonds were offered without success on Aug. 25 (V. 99. >. 1927) 

NEWVILLE, Cumberland County, Pa.—BOND ELECTION PRO- 
POSED .—It is stated that petitions are being circulated calling for an elec- 
tion to vote on the proposition to issue $10,000 fire-protection and municipal- 
improvement bonds. 


NICHOLAS COUNTY (P. O. Carlisle), Ky.—BOND ELECTION PRO- 
POSED .—It is reported that petitions are being circulated calling for an 
election to be held Mar. 28 to vote on the question of issuing $125,000 turn- 
pike-impt. bonds. 


NILES, Trumbull County, Ohio.—BOND SALE.—The $2,000 6% 
10-yr. Sewer District No. 1 im _. (city’s portion) bonds offered on Dec. 30 
(V. 99, p. 1695) have been sold to the Sinking Fund Trustees at par. 


NORFOLK COUNTY (P. O. Dedham), Mass.—TEMPORARY LOAN. 
—On Jan. 12 a loan of $100,000 dated Jan. 14 1915, maturing Nov. 14 
1915 and issued in anticipation of taxes, was negotiated with R. L. Day & 
Co. of Boston at 3.61% discount, it is stated. 

NORTH ADAMS, Mass.—BOND SALES IN 1914.—The following list 
of bonds sold by this city last year is a. ~H as a matter of record : 


Amount. 


Purpose. Date. East hate, Purchaser. 
$188,000__Reservoir_...May 1 5-44 4 Merrill,Oldham&Co. 100. 539 
12,500__Sew.&sidew’k.Sept. 1 TE 19 4% do 100 
15,000-- Refunding __-Nov. 1 '24-'25 444 N. W.Harris & Co. 101.14 
13,500__State highw’y.Nov. 1 ‘15-24 4% do 101.14 
eee ee) > EE re ee 100 


NORWOOD, Hamilton County, Ohio.—BOND SALE.—On Jan. 11 
the $10, wag 20 5% 1-10-year (ser.) coupon Highland Ave.-impt. bonds 
(V. 99, p. 1851) were awarded to C. Mayer & Co. of Cincinnati for 
$10, 332 Pot. 004) and int.—a basis of about 4.791%. Other bids were: 
Premiu Premium. 
Seasongood & wy 4 rs -.-$80 00 Field ,Richards & Co., Cin__.$65 45 
Fifth-Third Nat. Bk., Cin... 78 00) Kenton Bakg. Powd. Co.,Cin. 50 00 
Norwood Nat. Be Norwood. 73 65/ First Nat. Bk., Norwood____ 49 99 
A. E. Aub & Co., Cincinnati. 67 00! Provident 8. B. & T. Co., Cin. 41 94 

O’BRIEN COUNTY (P. O. Primghar), Iowa.—BOND OFFERING.— 
Proposals will be received until 2:30 p. m. Jan. 21 by J. B. Stamp, Co. Aud., 
for $140,000 5% court-house-constr. bonds voted Nov. 3 1914. Denom. 
$1,000. Date May 11915. Int. ann. on May 1 at place to be agreed 
upon, payable in Chicago or N. Y. exchange or current funds. Due on 
May 1 as follows: $50,000, 1920; $15,000, 1921 and 1922; $17,000, 1923 
and 1924, and $26,000 in 1925. Cert. check for 2% of bid, payable to 
Co. Aud., required. Purchaser to furnish blank bonds. Official circular 
states that there is no litiagtion pending or threatened and that all previous 
bond issues and interest have been paid in full. Bonded debt, this issue; 
no poet debt. Assess. val., $38,022,848; moneys and credits (add’ 1); 
$1,312,830. 

OCALA, Marion County, Fla.—BONDS NOT YET VALIDATED.— 
The $100,000 sewerage, $100,000 paving, $50,000 park and $55,000 electric 
light bonds voted Oct. 27 (V. 99, p. 1395) have not yet been validated. 

ORANGE, Essex County, N. J.—BOND OFFERING .—Proposals will 
be received until 4 p. m. Jan. 26 by the Bd. of City Commrs., John J. 
Byrne, City Clerk, for $109,000 4% % 20-yr. coup. funding bonds. Denom. 
$1,000. Date Feb. 11915. Int. F. & A. Cert. check for 2% of bonds 
bid for pequired. Bonds will be ready for delivery on or about Feb. 1 
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at office of U.S. Mtge. & Tr. Co., N. Y. This trust company will certify | Jan. 19 for $118,825 36 semi-ann. 6% 1-10-yr. (opt.) street-impt. bonds. 


as to the genuineness of the signatures of the city officials signing the bonds 
and the seal impressed thereon and their legality approved by Caldwell, 
Masslich & Reed of N. Y. C., whose opinion will be furnished purchaser 
with charge. 

The official notice of this bond offering will be found among the advertise 
ments elsewhere in this Department. 

ORD, Valley County, Neb.—NO ACTION YET TAKEN.—No action 
has yet been taken towards the offering of the $18,000 water and $5,000 
electric-light bonds voted in May 1914 (V. 99, p. 1315). 

OSAWATOMIE, Miami County, Kan.—BOND SALE.—On Jan. 11 
the $40,000 414%, 30-year water-works bonds dated Jan. 1 1915 (V. 100, 
p. 70) were awarded to Spitzer, Rorick & Co. of Toledo. 

OSHKOSH, Winnebago County, Wis.—BOND ORDINANCE RE- 
PEALED.—According to local papers, the Commission Council on Jan. 2 
adopted a resolution repealing and rescinding an ordinance introduced 
Nov. 25 and passed Dec. 10, which provided for the issuance of the $165,000 
424 Zo coup. high-school-constr. bonds (V. 99, p. 1851). This action was 
taken because it was found that the ordinance as passed was defective 
in that the assessed valuation of the city for five years did not include the 
valuation of the city for 1914. Mayor Mulva on Jan. 2 introduced a new 
ordinance remedying the defect, which was ordered published and in due 
time will be read for the second and third times and placed on its passage. 

PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Feb. 15 by Frank L. Kelly, Vil. Clerk, for the 
following 5% coup. bonds: 
$41,500 Liberty St. impt. (assess.) bonds. Due $4,000 yrly. on Oct. 1 

from 1916 to 1924 incl. and $5,500 Oct. 1 1925. Cert. check for 
$1,000 required. 

10,000 Liberty St. impt. (city’s portion) bonds. Due $500 yrly. on Oct. 1 

from 1916 to 1935 incl. Cert. check for $500 required. 
15,000 bed sidewalk bonds. Due $3,000 yrly. on Oct. 1 from 1916 to 
1920 incl. Cert. check for $500 required. 

Denom. $500. Date Oct. 11914. Int. A. & O. at office of City Treas. 
Cert. checks must be on a Lake County bank and payable to City Treas. 
Bonds to be delivered and paid for within 10 days from time of award. 

er to pay accrued interest. 

PARKERSBURG, Wood County, W. Va.—BOND ELECTION.—An 
election will be held Feb. 2, reports state, to submit to the voters the ques- 


tion of issuing $200,000 5% 10-yr. sewerage and st.-impt. bonds. Denom. 
$100, $500 and $1,000. Int. ‘semi-ann. 
PARKERSBURG INDEPENDENT SCHOOL DISTRICT (P. O. 


Ferketsburg)., Wood County, W. Va.—BOND ELECTION.—An elec- 
tion will be held Feb. 11, it is stated, to vote on the question of issuing 
$250,000 5% _high-school-erection bonds. These bonds, if authorized, 
will take the place of an issue of $300,000 4% bonds voted June 10 1913. 
PASSAIC, Passaic Cosnty. N. J.—BOND SALE.—On Jan. 11 the 
$269,000 414% 30-yr. gold school bonds (V. 99, p. 1696) were awarded 
to Clark, Dodge & Co. of N. Y. at 103.01l—a basis of about 4.321%. 


Other bidders were: 
Rhoades & Co.and Redmond} Estabrook & Co. and Harris, | 
& Co., N. Y., jointly_-_-- {102.64 Forbes & Co., N. Y., jtly./102.19 
Geo. B. Gibbons & Co.,N. Y.102.602| Remick, Hodges Co., N. Y__102.18 
Hallgarten & Co., N. Y__--- 102.375| Curtis & Sanger, N. Y_.-_-- 101.905 
Blodget & Co., N. Y------ 102.32 | Kean, Taylor & Co., N. Y_-101.58 
| Ludwig & Crane, N. Y_-__-- 100.90 


PATCHOGUE, Suffolk County, N. Y.—BOND SALE.—On Dec. 23 
an issue of $3,500 sewer bonds dated Jan. 1 1915 was awarded to the 
Patchogue Bank of Patchogue at par for 4.89s. Denom. $500. Int. J.& J. 
Due $500 yearly from 1919 to 1925 ancl. 


PAULDING AND PUTNAM COUNTIES, Ohio.—BOND OFFERING. 
—Proposals will be received until 3:30 p. m. Feb. 22 by Edw. McCaharan, 
Aud. of Paulding County (P. O. Paulding), for the following 5% coup. 
joint county pike bonds: 
$7,560 T. J. Winner pike bonds. Denom. (1) $560, (7) $1,000. Due 

$1,000 yrly. on Mar. 1 from 1916 to 1922 incl. and $1,560 Mar. 1 ’23. 
22,300 Donaldson pike bonds. Denom. (21) $1,000, (1) $1,300. Due on 
ar. 1 as follows: $2,000, 1916, 1917, 1922 and 1923; $3,000 yrly., 

1918 to 1921 incl., $1,000, 1924, and $1,300 in 1924. 
Auth. Sec. 6949, Gen. Cod Date Mar. 11915. Int. M. & S. at Co. 


ode. 
Treasury. Cert. check or certificate of deposit on a Paulding bank for 
$1,000, payable to Co. Treas., required. Bids must be unconditional. 
Purchaser to furnish blank bonds and coupons without cost to county. 


PELHAM, Westchester County, N. Y.—BOND SALE.—On Jan. 12 
the $10,000 17%4-yr. (aver.) reg. taxable park-purchase and impt. bonds 
(V. 100, p. 157) were awarded to Geo. B. Gibbons & Co. of New York 
at 100.35 and int. for 4.80s. Farson, Son & Co., N. Y., being the only 
other bidder, offered 100 142 for 5s. 


PEND ORIELLE COUNTY SCHOOL DISTRICT NO. 13 (P. O. 
Newport), Wash.—BOND SALE.—The $1,500 5-20-yr. (opt.) funding 
bonds offered on Oct. 30 (V. 99, p. 1242) have been sold to the State of 
Washington at par for 5s. 

PHILADELPHIA, Pa.—BONDS OFFERED AT POPULAR SUBSCRIP- 
TION .—Subscriptions were asked for at par beginning Thursday (Jan. 21) 
for $5,000,000 4% tax-free bonds dated Jan. 21915. Int.J.&J. DueJan.1 
1945. Issued in registered or coupon form as desired, in denominations 
of $100 and its multiples. Subscriptions will be received at the office of 
the City Treas. and must be accompanied by cash or certified check drawn 
to his order for 5% of subscription. The sum to be borrowed is said to 
include $3,000,000 of the $11,300,000 loan which was finally authorized 
by Councils Jan. 7, $1,000,000 of the $7,000,000 loan approved in February 
1913 and $1,000,000 of the $3,160,000 loan of January 1914. 

PIKE COUNTY (P. O. Petersburg), Ind.—BONDS NOT SOLD.— 
No bids were received on Dec. 30 for the $3,886 11 5% Robert M. Steward 
et al. ditch-impt. bonds offered on that day (V. 99, p. 1851). 

PITTSFIELD, Berkshire County, Mass.—BONDS AUTHORIZED.— 
Local newspaper reports state that a resolution was adopted by the City 
Council on Jan. 11 providing for the issuance of $68,000 Dawes school bonds. 

PITTSBURGH, Pa.—BOND SALES IN 1914.—As a matter of record, 
we print below a list of the bonds sold by this city last year: 
$35,000 414 % Corliss St. impt. bonds dated Feb. 1 1913, sold Feb. 20 to 





the City Treas. for the Guarantee Fund at par and int. | 


Due serially to 1943. 

rebuilding bonds sold July 6 to the Mellon Nat. Bank of 
Pittsburgh at 101.92. Due serially to 1942. 

Kirkpatrick St. impt. bonds dated May 1 1914, sold Aug. 1 
to the City Treas. for the Guarantee Fund at par and int. 
Due serially to 1944. 

fire-apparatus bonds dated Dec. 1 1912, sold Dec. 1 at par, 
$20,000 to Pension Funds of city and $100,000 sundry indi- 
viduals. Due serially to 1942. 

500,000 4% current expense bonds dated Dec. 1 1914, sold Dec. 23 to 
the sinking fund at par. Due Dec. 1 1915. 

PLAQUEMINE, Iberville Parish, La.—BOND SALE.—On Jan. 5 the 
$42,000 5% 34-year water bonds (V .99, p. 1851) were awarded to Bash & 
Janes of Joplin, Mo., at par and int., it is stated. 

PLYMOUTH TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Ashtabula), Ashtabula County, Ohio.—BOND ELECTION.—An elec- 
tion will be held Feb. 16 to submit to a vote the question of issuing $15,000 
building and improvement bonds. 

POCATELLO SCHOOL DISTRICT (P. O. Pocatello), Bannock 
County, Idaho.—BOND ELECTION RESCINDED.—We are advised 
that the election which was to have been held Jan. 2 to vote on the issuance 
of $175,000 bldg. bonds was rescinded. 


POLK COUNTY (P. O. Benton), Tenn.—BONDS PROPOSED.— 
Reports state that the State Legislature will be asked to pass an Act which 
will give authority to the County Court to issue $75,000 funding bonds. 

POLK COUNTY SPECIAL TAX SCHOOL DISTRICTS, Fla.— 
BOND OFFERING.—Proposals will be received until 11 a. m. Jan. 26 by 
0. .. Parker, Co. Supt., of Public Instruction, for the following school 

nas: 
$15,000 5% Auburndale District No. 6 bonds. This issue was offered 

without success on Feb. 10 (V. 99, p. 766) 
3,000 6% Davenport District No. 38 bonds. 
40,000 Winterhaven District bonds (V. 99, p. 770). 

PORTLAND, Ore.—BOND OFFERING.—Reports state that C. A. 

Bigelow, Commissioner of Finance, will receive sealed bids until 2 P. M. 


275,500 414 % 
50,000 414 % 


120,000 414 % 








Certified check for 5% required. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BOND SALE.—On 
Jan. 12 the $10,000 4% % 6-year (average) highway bonds (V. 100, p. 157) 
were awarded, reports state, to the Mount Vernon National Bank of Mt. 
Vernon at 101.50—a basis of about 4.21%. 

POSTVILLE, Allamakee County, Iowa.—BOND OFFERING.—Bids 
will be received until 7:30 p. m. Jan. 29 for $20,000 of the $25,000 sewer- 
system bonds voted Oct. 13 (Vv. 100, p. 70). Due $1,000 yearly on May T 
from 1916 to 1935 incl. 

PRETTY PRAIRIE, Reno County, Kan.—BOND ELECTION.—An 
election will be held Jan. 18 to vote on the proposition to issue the $17,000 
20-30-yr. (ser.) water-works bonds at not exceeding 5% int. (V. 99,p.1927). 

PRINCESS ANNE COUNTY (P. O. Princess Anne), Va.—NO BOND 
ELECTION .—The County Clerk advises us that no election will be held 
to submit to a vote the question of issuing the $150,000 Kenysville Dist. 
bonds mentioned in V. 99, p. 363. 


PRINCETON, Bureau County, Ill.—BOND ELECTION.—The elec- 
tion to vote on the question of nes the $16,000 5% water-works-impt. 
bonds (V. 99, p. 1549) will be held Mar. 9, it is stated. Denom. $1,000. 
Date April 11915. Due $2,000 yrly. on April 1 from 1917 to 1924 incl. 

PROVIDENCE, R. I.—BOND SALE.—The $700,000 4% 30-year gold 
highway bonds (V. 98, p. 543) were purchased on May 1 by the Board of 
Commissioners of the Sinking Fund at par. Date May 1 1914. Int. 
M. & N. at the National City Bank, New York. 

PROWERS COUNTY SCHOOL DISTRICT NO. 6 (P. O. Holly), 
Colo.— BOND ELECTION .—An election will be held Jan. 16, it is stated, 
to vote on the proposition to issue $30,000 building bonds. 


RADNOR SPECIAL SCHOOL DISTRICT (P. O. Radnor), Dela- 
ware County, Ohio.— BOND OFFERING.—Bids will be received until 
1 p. m. Feb. 1 by R. W. Jones, Clerk Bd. of Ed., for $25,000 5% % school 
bonds. Auth. Secs. 7625-7627 incl., Gen. Code. Denom. $500. Date 
Feb. 11915. Int. M. & S. at Delaware Savs. Bank Co., Delaware. Due 
$1,000 on Mar. 1 and $1,500 on Sept. 1 from Mar. 1 1916 to Sept. 1 1925 
incl. Cert. check on a Delaware County bank (or cash) for $500, payable 
to above Clerk, required. Bonds to be delivered and paid for within 10 
days after day of sale. 

RECOVERY (P. O. Fort Recovery), Mercer County, Ohio.— BOND 
OFFERING.—Bids will be received until 12 m. Feb. 8 by F. E. Hoke, Vil. 
Clerk, for the following 6% West Butler St. impt. bonds: 
$4,650 impt. bonds. enom. (105) $44, (1) $30. Due $220 on Jan. 1 

and June 1 from Jan. 1 1916 to June 1 1925 incl. and $250 Jan. 1 '26. 

600 Village’s portion bonds. Denom. $30. Due $30 on Jan. 1 and 

June 1 from Jan. 1 1916 to June 1 1925 incl. 

Auth. Sec. 3836, Gen. Code. Date Jan. 1 1915. Int. semi-ann. A 
cash deposit of $100 with the Vil. Clerk required. Bonds to be delivered 
and paid for within 10 days from time of award. Purchaser to pay ac- 
crus, interest. Successful bidder is to prepare and furnish blank bonds. 

RED LODGE, Carbon County, Mont.—BONDS NOT TO BE ISSUED. 
—The City Clerk advises us that the $30,000 5% 10-20-year (opt.) coupon 
water-works bonds refused by White, Grubbs & Co. of St. Paul (V. 99, p. 
1316) will not be sold. 

REDMOND, Crook County, Ore.—BOND SALE.—The $10,000 mu- 
nicipal bonds offered without success. as 6s on Sept. 29 (V. 99, p. 1083) 
were awarded on Dec. 22 to James N. Wright & Co. of Denver at 97 for 7s. 
Denom. $100 and $500. Date Oct.11914. Int.A.&O. Due Oct. 1°24. 

REDROCK, Noble County, Okla.—BOND ELECTION.—The ques- 
tion of issuing the $22,000 6% water-works bonds will be submitted to a 
vote on Jan. 28. Duein 25 yrs., subject to call $5,000 every 5 yrs. 

RIDGELAND SCHOOL DISTRICT (P. O. Beene. Jasper 
County, So. Caro.— BOND SALE.—On Dec. 29 the $10,000 6% 20-year 
school bonds (V. 99, p. 426) were awarded to R. M. Grant & Co. of Chi- 
cago at par. Denom. $1,000. Date Oct. 11914. Int. F.& A. 

RIDGEWOOD, Bergen County, N. J.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. Jan. 26 by the Bd. of Commrs., Geo. U. 
White, Director of Revenue and Finance, for $39,000 5% funding bonds. 
Denom. $1,000. Date Feb.11915. Int. semi-ann. at Ridgewood Tr. Co., 
Ridgewood. Due $16,000 Feb. 1 1920 and 1925 and $7,000 Feb. 1 1930. 
Cert. check for 1% of bid, payable to above Director, required. Privilege 
of registration, both as to principal and interest, given to the holder. 
Bonded debt (incl. this issue), $522,800; assess. val., $8,286,566. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

RIVERSIDE (P. O. Muncie), Delaware County, Ind.—BOND SALE. 
—On Dec. 31 an issue of $1,000 5% 5-year refunding bonds was awarded to 
the Merchants’ Nat. Bank of Muncie at par. Denom. $500. Date 
Dec. 11914. Int. J. & D. There were no other bidders. 

RIVERSIDE COUNTY (P. O. Riverside), Calif.—BOND OFFERING. 
—Proposals will be received until 11 a. m. Feb. 3 by D. G. Mitchell, Co. 
Treas., for the $65,000 6% coup. Indio road division impt. bonds (V. 100, 
p. 70). Denom. $5,000. Date Mar. 1 1915. Int. ann. on Mar. 1 at 
office of Co. Treas. Due $5,000 yearly on Mar. 1 from 1920 to 1932 incl. 
Cert. check for 10% of bid, payable to Co. Treas., required. This division 
has no bonded or floating debt. Assess. val. $451,110. 

ROANOKE, Va.—BOND ELECTION PROPOSED.—Local] papers state 
that on Jan. 4 the Common Council authorized that an election be called 
to submit to a vote the question of issuing $100,000 414% school-bldg. 
bonds. 

ROCHESTER, N. Y.—NOTE SALE.—On Jan. 12 the $200,000 sewage- 
disposal, $100,000 Rochester school constr., $25,000 deepening Genesee 
River and $3,333 land-purchase West High School notes, to run eight 
months from Jan. 15, except West High School notes to run eight months 
from Jan. 18 (V. 100, p. 157), were awarded to Goldman, Sachs & Co. of 
New York on their bid—interest 3.65%, premium $15. Other bidders were: 


nterest. Premium. 

A. G. Moore, Roshanyer-- o---------- aa 8-727 5 o8 
Se, TE Beliscascnnnkde a 75% 2 

H. Lee Anstey $100,000 —  — 

Bernhard, Scholle & Co., New York. 100,000 — #§$+;#=sweeswe 

128,333 i ——“ité«C 

Bond & Goodwin, New York..------- all ae...) .«saeen 


ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived at the office of E. 8. Osborne, City Comptroller, until 2 p.m. Jan. 20 
for $100,000 school-construction, $35,000 water-works-improvement, and 
$10,000 local improvement under guarantee notes payab e six months from 
Jan. 251915. They will be payable at Union Trust Co. of N. Y.. will be 
drawn with interest, and will be deliverable at said Trust Co. of N. Y. on 
Jan. 25. Bidder to state rate of interest and to state whom (not bearer) 
notes shall be made payable to and denominations desired. 

ROCK FALLS, Whiteside County, Ill.—BONDS VOTED.—Local 
papers state that by a vote of 238 to 213 the proposition to issue $3,500 
funding bonds carried at the election held Jan. 2. 

ROCKY COMFORT SCHOOL DISTRICT, Riverside County 
Calif.—BONDS NOT YET SOLD.—The $4,000 6% building bonds offered 
without success on Oct. 15 (V. 99, p. 1243) have not yet been sold. 

ROME, Floyd County, Ga.—BOND ELECTION .—Reports state that 
the election to vote on the questions of issuing the $75,000 Ee? fe be 
and $25,000 public-hospital 4% bonds (V. 100, p.71) will be held Feb.11. 
Due $5,000 yrly. after 10 yrs. : 

ROSEBURG, Douglas County, Ore.—NO ACTION YET TAKEN .— 
The City Recorder advises us under date of Jan. 4 that no action has yet 
been taken toward the offering of the $500,000 10-20-year (opt.) railroad- 
aid bonds at not exceeding 5% interest, voted Oct. 5 (V. 99, p. eo : 

ILLE GRAMMAR SCHOOL DISTRICT, Placer County, 
cote DONDS NOT YET SOLD.—The $20,000 5% _1-20-year (ser.) 
bldg. bonds offered without success on Sept. 8 (V. 99, p. 845) have not yet 
been disposed of. a « ta. 

LE UNION HIGH SCHOOL CT, Placer Coun 
cone ONDS NOT SOLD.—NEW OFFERING.—No bids were receive 
on Jan. 5 for the $45,000 5% 24 2-3-year (aver.) school bonds offered on 
that day (V.100,p.71). New bids will be received until Feb. 2. Marshall 
7Z,. Lowell is County Clerk (P.O. Auburn). nao. 6 de 

ST. CLAIRSVILLE VILLAGE SCHOOL D ° ° e 
Clairsville), Belmont County, Ohio.—BONDS DEFEATED.—Reports 
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state that the question of issuing the $40,000 qehosl-cnninenent and com- 
pletion bonds (V. 100, B; 71) was defeated, at the election held Jan. 2 by a 
vote of 177 ‘‘for’’ to 228 ‘‘against.’’ 

ST. JOHNS, Multnomah County, Ore.—BOND SALE.—On Jan. 5 
the four issues of 6% coup. bonds, aggregating $11,434 51 (V. 100, vb. 71), 
were awarded to the Peninsula Nat. Bank of St. Johns for $11,459 51 
(100.218) and int. There were two other bidders. 


ST. JOHNSVILLE UNION FREE SCHOOL DISTRICT NO. 2 
P. O. St. Johnsville), Montgomery County, N. Y.—BONDS DE- 
EATED.—The question of issuing the $38,000 site-purchase, constr. and 

equip. bonds at not exceeding 6% int. (V. 99, p. 1852) was defeated at 
the election held Jan. 5 by a vote of 94 ‘‘for’’ to 132 ‘‘against.’’ 

ST. MARYS SCHOOL DISTRICT (P. O. St. Marys), Auglaize 
County, Ohio.—BONDS AUTHORIZED .—It is stated that the Board of 
Education has passed an ordinance providing for the issuance of the $50,000 
building bonds voted Dec. 15 (V. 100, p. 71). 

ST. JOSEPH COUNTY (P. O. South Bend), Ind.—BOND SALE.— 
On Jan. 13 the $15,700 6 1-3-yr. (aver.) ie > tax-free highway-impt. 
bonds (V. 100, p. 158) were awarded to J. F. Wild & Co. of Indianapolis 
for $15,745 (100.286) and int.—a basis of about 4.447%. 
received from Meyer-Kiser Bank of Indianapolis. 

ST. PAUL, Howard County, Neb.—BOND ELECTION PROPOSED .— 
peg ah state that an election will shortly be held to vote on the question 
e ~ “7 $23,000 municipal-electric-light-plant and pumping-station-impt. 
nds. 

SAFFORD, Graham County, Ariz.— BOND SALE.—James N. Wright 
& Co. of Denver were awarded, reports state, on May 26 1914 the $3,000 
6% 10-15-year (opt.) town-hall and jail bonds offered on that day (V. 98, 
p. 1556) for $3,020—equal to 100.666. 


SALEM, Columbiana County, Ohio.—BOND OFFERING.—Pro 
sals will be received until 12 m. Feb. 4 by Geo. Holmes, City Aud., for 
27,000 5% refunding bonds. Auth. Sec. 3916, Gen. Code. Denom. 
$500 Date Feb. 1 1915. Int. F. & A. Due $1,000 yearly on Feb. 1 
from 1924 to 1950 incl. Cert. check for 2% of bonds bid for, payable to 
City Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 

SALINA, Saline County, Kans.—BONDS VOTED.—The question of 
issuing the $20,000 5% 20-yr. Salina Northern RR.-aid bonds (V. 99, p. 
1927) carried, by a vote of 550 to 155 at the election held Jan. 4. The 
bonds will not be issued until the road is completed. 

BONDS REGISTERED .—Local papers state that $4,000 city-bridge-aid 
bonds were registered at the office of the County Clerk on Jan. 4. 


SALINA SCHOOL DISTRICT (P. O. Salina), Saline County, Kans. 
—BOND ELECTION PROPOSED.—Local papers state that the question 
of issuing $100,000 high and grade school-bldg. bonds will probably be sub- 
mitted to the people about March 1. 


SAMPSON COUNTY (P. O. Clinton), No. Caro.—BOND SALE.—On 
Dec. 14 the’ $25,000 5% 20-year coupon road bonds, dated Jan. 1 1915 
(V.99, p. 1696), were awarded, it is stated, to H. T. Holtz & Co. of Chicago 
at 100.028 less expenses. 

SAN BENITO, Cameron County, Texas.—BOND ELECTION.—An 
election will be held Feb. 2, it is stated, to vote on the questions of issuing 
$5,000 sewage-disposal-plant and $3,000 street-improvement bonds. 

SANDERS COUNTY (P. O. Thompson Falls), Mont.—BOND OF- 
FERING.—Bids will be received until 10 a. m. March 1, it is stated, by 
Frank Foster, Clerk of Board of County Commissioners, for $65,000 5% 
refunding bonds. Interest semi-ann. Certified check for 1% required. 

SAN JUAN UNION HIGH SCHOOL DISTRICT, Sacramento 
County, Calif.—BOND SALE.—Blyth, Witter & Co. of San Francisco 
have purchased, it is stated, $35,000 5% building bonds. Denom. $500. 
Due $2,500, 1917 and 1918 and $3,000 yearly from 1919to1928incl. Total 
debt, this issue. Assessed valuation, $1,988,808. 

SANTA CLARA, Santa Clara County, Calif.—BONDS DEFEATED. 
—The proposition to issue the $30,000 544% 30-year paving bonds (V. 99° 
p. 1852) was defeated, it is reported, at the election held Dec. 21. 

SAVANNAH, Chatham County, Ga.—BOND OFFERING.—Reports 
state that Mayor A. J. Davant will receive proposals until 12 m. Feb. 6 for 
the $200,000 414% 15 5-6-year (aver.) auditorium bonds legalized by the 
State Supreme Court on July 17 (V. 99, p. 282). Certified check for 1% 
required. 

SCIOTO TOWNSHIP RURAL SCHOOL DISTRICT, Pickaway 
County, Ohio.—BOND OFFERING.—Proposals will pve received until 
12m. Jan. iS by J. W. Lane, Clerk Bd. of Ed. (P. O. Orient R. F. D. No. 3), 
for $2,000 544% coup. taxable school-impt. bonds. Auth. Sec. 7629, 
Gen. Code. Denom. $500. Date Jan. 181915. Int. J. & J. at office of 
Clerk of Bd. of Ed. Due $500 yeuny on Sept. 1 from 1916 to 1919 incl. 
Cert. check (or cash) for $50, payable to above Clerk, required. Bonds 
to be delivered and paid for within 10 days from time of award. No bonded 
or floating debt. Assess. val., $2,698,870. 

SEABREEZE, Volusia County, Fla.—BONDS VOTED.—The propo- 
sition to issue $15,000 water-system bonds carried, it is reported, at the elec- 
tion held Dec. 30 by a vote of 30 to 4. 

SEBEWAING SCHOOL DISTRICT NO. 4 (P. O. Sebewaing), 
Huron County, Mich.—BONDS TO BE SOLD LOCALLY.—This district 

roposes to sell to the Sebewaing State Bank of Sebewaing an issue of 
$i BOO school bonds. 

SHELBY COUNTY (P. O. Shelbyville), Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Jan. 20 by W. A. McDonald, 
County Treasurer, for $3,520 4% % John Boles et al. highway-improvement 
bonds in Brandywine Twp. Denom. $176. Date Jan. 15 1915. Int. 
M.&N. Due $176 each six months from May 15 1916 to Nov. 15 1925 
incl. Certified check for 2% of bonds required. 

SHELBY, Richland County, Ohio.—BOND SALE.—On Jan. 11 three 
issues of 5% bonds, aggregating $50,000, were awarded to the Provident 
Sav. Bank & Trust Co. of Cincinnati at 101.532 andint. Other bids were: 


A bid was also 


Field, Richards & Co., Rudolph Kleybolte Co., 
OES eee $50,664 00; Cincinnati _._....._.. $50,264 50 

Otis & Co., Cleveland... 50,565 00/Tillotson & Wolcott Co., 

Weil, Roth & Co., Cincin. 50,535 00] Cleveland ___..__.-.-- 50,227 00 


Hayden, Miller&Co.,Clev. 50,526 50| First Nat. Bank, Clev_.. 50,009.60 
Seasongood Mayer, First Nat. Bank, Shelby 
Cincinnati ......-.-.._ 50,305 00| ($10,000) Par 
The offering of $5,000 Whitney Ave. bridge-improvement and $40,000 
electric-light-improvement bonds was reported in V. 99, p. 1928. 
SHELBY COUNTY (P. O. Memphis), Tenn.—NO ACTION YET 
TAKEN.—NoO action has yet been taken toward the issuance of the $325,- 
000 jail bonds (V. 99, p. 558). 


SHENANDOAHS SCHOOL DISTRICT (P. O. Shenandoah), Schuyl- 
kill County, Pa.—BO0NDS PROPOSED.—Local newspaper reports state 
that this district is contemplating the issuance of building bonds. 


SOMERSET, Somerset County, Pa.—DESCRIPTION OF BONDS.— 
We are advised that the $5,000 5% fire-apparatus-purchase bonds awarded 
to the County Trust Co. of Somerset at 102.50 on Dec. 29 (V. 100, p.158) 
are in the denomination of $500 and bear date of Jan. 11915. Int. J.& J. 
Due Jan. 1 1921, subject to call after July 1 1918. 


SOUTH HADLEY, Hampshire County, Mass.—BOND OFFERING. 
Bids will be received until 8 p. m. Jan. 19 by the Town Treas.., it is stated, 
for $40,000 4% lighting bonds. Date Jan. 1 1915. Due $2,000 yearly 
from 1916 to 1935 incl. 


SPRINGCREEK TOWNSHIP (P. O. Pivua), Miami County, Ohio.— 
BOND OFFERING.—Bids will be received until 12 m. Feb. 6 by Frank E. 
Adams, Twp. Clerk, for $2,000 5% site-purchase and Twp. Hall. construc- 
tion bonds. Auth. Sec. 3260 Gen. Code. Denom. $500. Date Jan. 1 
1915. Int. J. & J. Due $500 yearly on Jan. 1 from 1916 to 1919 incl. 
Purchaser to pay accrued interest. 


STAMFORD, Fairfield County, Conn.—BOND SALE.—On Jan. 14 
the $250,000 4'4% 16.7 years (aver.) coupon or registered school bonds 
(V. 100, p. 158) were awarded to Hornblower & Weeks of New York at 
102.83—a basis of about 4.262%. 

Other bids were: 

A. B. Leach & Co., N. Y..-$256 
Kissel, Kinnicutt & Co.,N.Y. 5 





56,175| Lee, ig ee & Co. and 
255,840| Clark, Dodge & Co., N.Y.$25 
Estabrook & Co., Boston... 255,455|R.L. Day & Co., Boston. 254,472. 


i 


226 


“Ic 


hans 


7 

1 

5,45 
Merrill, Oldham &Co., Curtis & Sanger, Boston___ 253.6 
SOI ccc kom thin haces 255,447 .50| Harris, Forbes & Co., N.Y_. 253,5 





Stamford Sav. Bank, Stamford, for $40,000, due Jan. 1926 to 1930 incl., 
bid $40,988 80; for $10,000, due Jan. 1936, bid $10,345. 


TAUNTON, Bristol County, Mass.—BOND SALE.—An issue of 
$10,000 4% % street-improvement bonds was sold at private sale in Novem- 
per St pes. , Date June 1 1914. Due $2,000 yearly June 1 from 1915 to 

, inclusive. 

PRICE PAID FOR BONDS.—The price paid for the $39,375 4% ceme- 
tery bonds reported sold to the City Treasurer (V. 99, p. 1852) was par. 
Date June 1 1914. 

TIFFIN SCHOOL DISTRICT (P. O. Tiffin), Seneca County, Ohio. 
—BOND ELECTION PROPOSED.—Reports state that an election will be 
held in the near future to vote on the question of issuing $24,000 improve- 
ment bonds. 

TILLAMOOK CITY, Tillamook County, Ore.—BOND OFFERING. — 
Proposals will be received until Feb. 15 by John Aschim, City Recorder 
for not less than $30,000 or more than $40,000 6% 5-20-year (opt.) general 
bonds. Denom. $100 or multiples thereof. Interest semi-annual. Certi- 
fied check for 2% of minimum amount required. 

TIPPECANOE COUNTY (P. O. La Fayette), Ind.— BOND SALE.— 
Reports state that an issue of $1,300 4%% 6-year (aver.) highway-impt. 
bonds was awarded in December to Louis Clements of Lafayette at 100.154 
—a basis of about 4.385%. Denom. $650. 

TOLEDO, Ohio.— BOND SALES.—The following 5% assessment bonds 
were purchased by the sinking fund during the year 1914: 






Bowman St. Impt. No. 1_---.- $2615 SE leew WO. 2106. ......6.0<-ee $1,245 86 
i. 5b | = SES eee 5,648 46 | Belmont Ave. No. 3_.-._----- 16,938 51 
Rogers St. No. 1 5 a 5,028 54 
Redwood Ave. No. 1._..----- 2,584 14} Bancroft St. No. 10____..---- 12,494 05 
Avalon Place No. 1......--.--- 2,329 84| Dexter St. No. 2............. 3,190 35 
Winthrop St. No. 3.....------ 1,141 58| Forsythe St. No. 1._..----.-- 6,105 14 
pS Se ee 9,813 76| Griffin and Gordon Sts. No. 1_13,930 88 
ee 2,030 30| Hawley St. No. 4.....-----.- ,206 83 
Islington St. No. 2_.....-----. 8,936 67 | Linden St. No. 1...........-. 3,117 55 
Maplewood Ave. No. 6_------ 14,751 59 | Main St. No. 3........-.-.-- 6,442 39 
Glenwood Ave. No. 5._-.----- * Lots 4 * * e—eeeeee 1,777 19 
Glenwood Ave. No. 4___------ 11,555 33 | Albion St. No. 2..........-.-- 20,109 20 
SS eee 7,625 13| Havre St. No. 1........-....- 5,230 86 
Delaware Ave. No. 6__.------- 498 44| Islington St. No. 3.._._.----- 7,381 50 
Alley Impt. No. 53........... €75 88| Mason St. No. 2............- 5,511 33 
Pinewood Ave. No. 3__-_---.-- 9) OE aaa 1,005 82 
Palmetto Ave No. 1....------ 7,288 05) Ayers Ave. No. 1...._-.-.---- 1,189 53 
Michigan St. No. 14.....---.-. 1,720 79 | Jfferson Ave. No. 3...------- 19,183 60 
Williams St. No. 1.....-----. 2,200 76| Utah St. No. 4._-....------- 14,774 13 
Lawrence Ave. No. 7....----- 7,602 26 | Woodsdale Ave. No. 1____--_- 2,726 28 
Dy Ramescenmennon 7,686 85| Walnut St. No. 3.-.-.....--- 4,621 70 
Summit St. No. §............ 12,274 81| Sewer No. 1167_....--------- 553 02 
Washington St. No. 4_____--_- 9,166 59 | Sewer No. 1182__.....-..-.-- 1,131 69 
~ 9 OS eee 9,420 07 | Thomas St. No. 1.--.-.------ 1,983 56 
Delaware Ave. No. 5...----.-- 3,531 39 | Sewer No. 1183__-......--... 2,862 37 
| a earn 4,658 47 | Sewer No. 1175___..--------- 2,123 63 
2 4) 4,055 22| Blaine Ave. No. 2__._..------ 9,479 38 





No general bonds were purchased 4 the Sinking Fund in 1914. The 
Toledo School Sinking Fund purchased the following city bonds at par: 
$30,000 4% % bridge, dated June 1 1913, due June 1 1920. 

30,000 4%% park, dated Aug. 1 1914, due Aug. 1 1918. 

TOLEDO, Ohio.—BOND SALE.—The $180,000 4%% 4-year coupon 
water-works high-pressure pumping station bonds offered without success 
on Aug. 19 (V. 99, p. 625), were awarded on Oct. 20 to the First and Sec- 
ond National Banks of Toledo at par. 

TOLEDO SCHOOL DISTRICT (P. O. Toledo), Lucas County, 
Ohio.—BOND OFFERING.—Proposals will be received until 10 a. m 
Jan. 28 by Lillie I. Donat, Clerk Bd. of Ed., for $900,000 of the $1,000,000 
414% school bonds voted Nov. 4 1913 (V. 99, p. 1769). Denom. $1,000. 
Date “day of sale’. Int. semi-ann. at U. S.«Mtge. & Tr. Co., N.Y. 
Due $50,000 biennially in even years on Sept. 1 from 1918 to 1954incl., 
except that the no bonds mature in 1923. Cert. check on a Toledo bank, 
for 2% of bonds bid for, required. Bonds to be delivered and paid for 
within 10 days from time of award. Bids must be unconditional. Separ- 
ate bids must be made for each maturity. 

TUCKER AND DAMASCUS CONSOLIDATED SCHOOL DISTRICT 
(P. O. De Kalb), Kemper County, Miss.—BOND SALE.—On Dec. 8 
the $6,000 6% 5-20-year (opt.) =n tax-free building and equipment 
bonds (V. 99, p. 1243) were awarded, it is stated, to John Nuveen & Co. 
of Chicago at par. 

TULARE COUNTY (P. O. Visalia), Cal.—BOND ELECTION PRO- 
POSED .—It is stated that petitions are being circulated calling for an 
election to re-submit to a vote the question of issuing the $1,488,555 road 
bonds defeated on Dec. 3 (V. 99, p. 1769). 


TULSA SCHOOL DISTRICT (P. O. Tulsa), Okla.—BOND OFFER- 


ING.—Local papers state that the $500,000 5% school bonds offered but 
not sold on Dec. 21 (V. 100, p. 72) have been re-advertised for sale on 


Jan. 


TUTWILER, Tallahatchie County, Miss.—BOND OFFERING.— 
D. H. Jennings, Town Clerk, will receive bids until 1:30 p. m. Feb. 2, it is 
reported, for $12,000 19-year municipal water works and sewer bonds. 
Int. semi-ann. Cert. check for $250 required. A similar issue of bonds 
was awarded to John Nuveen & Co. of Chicago; see V. 98, p. 1938. 


URBANA, Champaign County,. Ills.—BOND OFFERING.—Reports 
state that bids will be received until Jan. 18 by John A. Fairlie, Chairman 
Finance Committee, for the $40,500 5% 7%-year (aver.) funding bonds 
voted Dec. 30. Denom.$500. Date Feb.11915. Int. F.& A. 

VALLEY SCHOOL DISTRICT (P. O. Masontown), Preston County, 
W. Va.—BONDS NOT YET SOLD.—No sale had been made up to Jan. 1 
of the $25,000 5% 10-20-year (opt.) coupon building bonds offered without 
success on Sept. 24 (V. 99, p. 1084). 

WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Proposals will be received until 5 p. m. Jan. 20 by N. P. Lavengood, Co. 
Treas., for $13,440 444 % G. N. Moyer road impt. bonds in Pleasant Twp. 
Date Jan. 1 1915. 

WACO, McLennan County, Tex.—BOND ELECTION.—An election 
will be held Jan. 22 to submit to the voters the questions of issuing $15,000 
street-improvement, $18,000 sewer-construction and $12,000 bridge and 
culvert construction 5% 30-year bonds. Denom. $1,000. Date Jan. 1 
1915. Int. J. & J. 

WARRENTON, Clatsop County, Ore.—BONDS NOT YET ISSUED. 
—The $150,000 water-system-constr. bonds (V. 99, p. 1616) have not yet 
been issued. This issue will probably be offered for sale early this spring. 


WARRICK COUNTY (P. O. Boonville), Ind.—BOND OFFERING.— 
Wm. Putler, County Treasurer, will receive bids until 10 a. m. Jan. 21, it 
is stated for $8,600 414% highway-improvement bonds. 

WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING.— 
Proposals will be received until 1:30 p. m. Jan. 21, it is reported, by R. W. 
Purlee, County Treasurer, for $6,800 44 % highway-improvement bonds. 

WASHINGTON COUNTY (P. O. Greenville), Miss.—PRICE PAID 
FOR BONDS.—We are advised that the price paid for the $100,000 30-year 
railroad-refunding bonds dated Feb. 10 1915, awarded to Wm. R. Compton 
Co. of St. Louis on Jan. 4 (V. 100, p. 159) was 101.131 for 5s (and not 
101.45, as first stated). 


WASHINGTON COUNTRY DISTRICT (P.0.Fulton),Ohio County 
W. Va.— BOND SALE.—The $20,000 5% 10-25-yr. (opt.) coup. school 
bonds offered on Dec. 21 (V. 99, p. 1697) have been sold to the Hanchett 
Bond Co. of Chicago at 100.135. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Knox), Stark® 
County, Ind.—BOND SALE.—0n Dec. 26 the $10,750 5% 5-year(aver.) 
school bonds (V. 99, p. 1770) were awarded, it is stated, to the First Nat. 
Bank of Knox at 102.511-—a basis of about 4.46%. 

WAYNE COUNTY (P. O. Detroit), Mich.—BOND OFFERING .—Pro- 
posals will be received until 4 p. m. Jan. 18 by the Board of County Audi- 
tors, Chas. A. Buhrer, Chiarman, for $300,000 4% coup. road’ bonds. 
Denom. $500. Date Jan.11915. Int. J. & J. at office of County Treas- 
urer. Due $100,000in 14 years and $200,000in 15 years. Certified check 
on a national bank (or cash) for 3% of bonds bid for required. These 
bonds are exempt from taxation in Michigan. 

WEBSTER COUNTY (P. O. Preston), Ga.—BOND SALE.—On Jan. 
the $15,000 6% court-house bonds (V. 99, p. 1550) were awarded, it : 
stated, to the Bank of Commerce, Americus, at a price well above par. 
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WESTFIELD, Bempten County, Mass.—BONDS PROPOSED.—A 


local newspaper dispatch states that this town has been petitioned to issue 
about $200,000 water bonds. 

WEST FRANKFORT, Franklin County, Ill._—BOND OFFERING .— 
J. M. Shaw, —~ advises us that this city has for sale about $13,500 
5% sidwalk bonds. 

WESTMORELAND COUNTY (P.O. Greensburg), Pa.—BOND SALE. 
—Reports state that on Jan. 11 the $250,000 4 % road funding bonds 
{. 100, p. 159) were awarded to Brown Bros. 

enderson & Loeb of Phila. on their joint bid of 102.59. 


Co. and Newburger, | 


WEST POINT, Clay County, Miss.—BONDS TO BE OFFERED THIS | 
SPRING.—D. Cottrell, Mayor, advises us that this city will offer for sale | 


this spring an issue of $10,000 5% bonds voted some time ago. 
WILLIAMSON, Mingo County, W. Va.— BONDS NOT YET SOLD.— 
No sale had been made up to Jan. 2 of the $150,000 5% 10-34-year (opt.) 
neo, a improvement bonds offered without success on Aug. 5 
. 99, p. ‘ 
WILLOUGHBY, Lake County, Ohio.—BOND OFFERING.—Bids 
will be received until 12 m. Feb. 8 by C. C. Jenkins, Vil. Clerk, for $6,00 
5% refunding bonds. Denom. $500. Date March 11915. Int. M. & 8. 


| Bonds to be delivered and paid for on Feb. 14. 


Due $500 each six months from March 1 1920 to Sept. 1 1925 incl. Cert. | 


check for 10% of bonds bid for, payable to Vil. Treas., required. Bonds 
to be delivered and paid for within 10 days from time of award. Pur- 
chaser to pay accrued interest. 

WILMINGTON, New Castle County, Del.—BOND OFFERING.— 
—Proposals will be received until 12 m. Jan. 26 by James F. Price, City 
Treas., for the $75,000 4%% street and sewer impt. Sinking Fund loan 
bonds (V. 100, p. 73). Denom. $50 or multiples thereof. Date Jan. 2 
1915. Int. A.& O. Due $45,000 Oct. 1 1937 and $30,000 Apr. 1 1938. 
Cert. check for 2% of bonds bid for, payable to ‘‘Mayor and Council,”’ 
required. Bonds to be delivered and paid for on or before 12 m. Feb. 16, 
with accrued int. 


The official noti of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

LOAN AUTHORIZED .—The City Council on Jan. 6 decided, it is 
stated, to borrow $400,000 for the paving of streets. 

WINONA, Winona County, Minn.—BONDS PROPOSED.—According 


to local pa this city will introduce bills in the State Legislature author- 
iz the issuance oe $125,000 Wisconsin approach building and bridge- 
ree 


pa and $35,000 fill bonds. 

WOODBURY COUNTY (P. O. Sioux City), Iowa.—BOND OFFER- 
ING.—Bids will be received until 2 p. m. Jan. 21 by E. E. Hosner, Co. 
Aud., it is stated, for $500,000 5% 10 2-3-year (aver.) court-house bonds. 
Interest semi-annual. Cert. check for 1% required. A similar issue of 
bonds was offered without success on Jan. 6 (V. 99, p. 1929.) 

WOOD COUNTY DRAINAGE DISTRICT, Wisc.—BOND OFFER- 
ING.—tThis district is offering for sale an issue of $41,200 6% 4-18-year 
(ser.) drainage bonds. Denom. $500 or $1,000, except the last bond, which 





will cover the odd balance. 


Date ‘‘day of delivery.” 
pace to suit purchaser. 


Int. semi-ann. at 
Due part 


yearly on Sept. 1, beginning in 1918. 

fficial circular states that there is no litigation or contest of any kind pend- 
ing or threatened involving the validity of the district or the validity of the 
bonds of the district. or the validity of any assessment on which this pro- 
posed issue of bonds is based. The district will furnish to purchaser a 
certified copy of the court proceedings under which these bonds are issued, 
showing that the drainage law has been complied with. B. G. Chandos 
is Dist. Sec. (P. O. Grand Rapids). 


WOOSTER, Wayne County, Ohio.—BOND OFFERING.—Further de- 
tails are at hand relative to the offering on Jan. 27 of the $40,000 5%% city- 
hall refundi bonds (V. 100, p._160). Proposals for these bonds will be 
received until 12 m. on that day, by Fred E. Faber, City Aud. Auth. Sec. 
3916, Gen. Code. Denom. $500. Date Feb. 14 1915. Int. F. & A. at 
office of City Treas. Due $1,000 each six months from Feb. 14 1916 to 
Aug. 141935incl. Cert. check for $800, payable to City Treas., required. 
Purchaser to pay accrued 
int. Official circular states that this city has never defaulted on any bonds 
or interest. ‘Total bonded debt (incl. this issue), $532,721; water bonds 
(incl. in debt), $60,650. Assess. val. 1913, $8,800,000. 

BONDS AUTHORIZED.-—Local newspaper reports state that the City 
Council has authorized the issuance of $125,000 water-supply and filtra- 
tion-plant bonds. 

YADKIN, Yadkinville County, No. Car.—BOND ELECTION PRO- 
POSED.—It is stated that this county —— to call an election to vote 
on the proposition to issue $200,000 highway bonds. 


YALE, Payne County, Okla.—BONDS VOTED.—We learn that the 
uestions of issuing $25,000 water-works-ext. and $7,000 municipal- 
electric-light-plant installation 6% bonds carried at an election held Dec. 31. 
The vote was 81 to 0 and 72 to 5, respectively. 
YANKTON SCHOOL DISTRICT (P. O. Yankton), Yankton 
County, So. Dak.—BOND ELECTION .—An election will be held Jan. 30, 
it is stated, to vote on the question of issuing $100,000 bidg. bonds. 


YAVAPAI COUNTY (P. O. Prescott), Ariz.—BONDS NOT YE 
SOLD.—Up to Jan. 6 no sale had been made of the $250,000 5% gol 
court-house constr. and equip. bonds offered without success on Sept. 23 
(V. 99, p. 1001). 

YOUCALLA, Douglas County, Ore.—NO ACTION YET TAKEN.— 
The City Recorder informs us that no election has yet been called to vote 
the mo of issuing the electric-light-system installation bonds (V. 

; Be a 





Canada, its Provinces and Vunicipalities. 


ALBERTA (Province of).—DEBENTURES LISTED ON NEW YORK 
STOCK EXCHANGE.—See ‘‘ news item’’ on a preceding page. 
AURORA, Ont.—DEBENTURES VOTED.—On Jan. 4 the questions of 


issuing the $3,000 water-works and $5,000 electric-light debentures (V. 99, 
p. 1854) carried, it is stated. 











NEW LOANS. 


$550,000 
CITY OF NEW ORLEANS, LA., 


PAVING CERTIFICATES 


OFFICIAL. 
DEPARTMENT OF PUBLIC FINANCES, ACCOUNTING DIVISION. 
NEW ORLEANS, LA. 
City Hall, December 23rd, 1914. 





PUBLIO NOTICE. 


The City of New Orleans will sell by alternate sealed proposals at 11 o’clock a. m., TUESDAY, 
ANUARY 26TH, 1915, in the office of the Deputy Commissioner of Public Finances, Accoynting 
ivision, in the City of New Orleans, Five Hundred and Fifty Thousand Dollars ($550,000) of Paving 
ificates, issued by the City of New Orleans, under and by authority of Act No. 23 of the General 
Assembly of the State of Louisiana, Session of 1914, and Ordinances Nos. 1800 and 2051, Commis- 
sion Council Series of said City of New Orleans. No proposals shall be considered for a price less than 
Ninety-five per cent (0.95 per cent) of its par value (par value as used herein meaning principal and 
interest accrued from date of issue to date of delivery.) 
Said Paving Certificates are of the denominations of One Thousand, Five Hundred and One Hun- 
Dollars each. and bearing interest at the rate of five (5 per cent) per cent per annum, evidenced 
by interest coupons attached, payable semi-annually on the first day of January and July each year, 
respectively. aid certificates are by law exempt from taxation, State, parish and municipal, and are 
acceptable for deposit with the Treasurer of the State of Louisiana under Act No. 71 of the General 
Assembly of the State of Louisiana session of 1904. 
Said. certificates shall mature and be made payable in annual installments, as follows, to-wit : 


55,000 on the first day of January, 1917. $55,000 on the first day of January, 1922. 
5.000 on the first day of January, 1918. $55,000 on the first day of January, 1923. 
55,000 on the first day of January, 1919. $55,000 on the first day of January, 1924. 
$55,000 on the first day of January, 1925. 


55,000 on the first day of January. 1920. i 
55,000 on the first day of January, 1921. $55,000 on the first day of January, 


But the City of New Orleans may, on said dates, redeem a greater amount of said certificates, 
rovided notice of its intention so to do shall have been published in the official journal of the city 
wice a week for two (2) weeks during the month of the preceding November, in which event, the ad- 

tional certificates shalJl be redeemed in the order of the date or dates of the succeeding maturity or 


ma es. 

And said certificates will be issued under and subject to the laws aforementioned. All of which 
are hereby referred to and make part of this advertisement for greater certainty and particularity. 

Said alternate proposals shall be received as follows : 

(a) For the entire issue of Five Hundred and Fifty Thousand ($550,000) Dollars, to be delivered 
to the purchaser on April Ist, 1915. . 

(b) For delivery of the said issue of Five Hundred and Fifty Thousand ($550,000) Dollars to 
be made as follows : ‘ 

One Hundred and Fifty Thousand ($150,000) Dollars on April Ist, 1915. 

Oue Hundred and Fifty Thousand ($150,000) Dollars on May Ist, 1915. 

One Hundred and Fifty Thousand ($150,000) Dollars on June Ist, 1915. 

One Hundred Thousand ($100,000) Dollars, on July Ist, 1915. ' 

Bids, however, for these several deliveries will be considered separately, but no adjudication 
shall be mace for a lot deliverable on any of the hereinbefore prescribed dates unless adjudication at 
the same time be made for all of the several bids. If a bidder will bid for one lot or more than one 
lot, but not al) the lots, he shall state in his bid the dates of the maturities he wishes to be fixed for 
the certificates of the lot or lots for which he bids; should a bidder fail so to do and the Commission 
Council decides to adjudicate the sale of the several lots to various bidders, then the dates of the 
maturities for the certificates of - om lot shall be governed by and fixed in the order of the date of 

livery hereinbefore rescribed. J : 
- “That no bid will be Piigible for consideration and acceptance by the Commission Council which is 
not accompanied by a certified check on some chartered bank in the City of New Orleans in an amount 
equal to three (3 per cent) per cent of the amount of the bid, which check shall be made payable to 
the order of the Commissioner of Public Finances ; the check or checks of unsuccessful bidders shall 
be immediately returned to them and the check of the successful bidder shall be cashed by the Com- 
missioner of Public Finances and by him deposited with the fiscal agents of the City of New Orleans 
in a special account so designated, and whatever interest the said deposit shall earn from the time of so 
being deposited to the time of release shall accrue to the successful bidder. The amount so de- 
posited shall be for the purpose of guaranteeing that the bidder will in all respects comply with the 
rovisions governing the sale of the Paving Certificates herein described, and the Commissioner of 
*ublic Finances shall retain the said deposit and not return the same to the purchaser of the certi- 
ficates until all of the said certificates have been delivered to and accepted by the purchaser. Should 
the successful bidder fail to comply with the provisions of this ordinance, the amount deposited by 
him, as described herein, shall ipso facto be forfeited to the City of New Orleans not as a penalty 
but_as acknowledged liquidated damages and without recourse to judicial proceedings. 
The Commission Council shall have the right and reserves the right to reject any and all bids. 

Further particulars and information will be furnished upon application to A. G. Ricks, Commis- 

sioner of Public Finances, Room No. 1, Oity Hall, New Orleans, La. 


A. G. RICKS; 
Commissioner of Public Finances. 
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$75,000 
WILMINGTON, DELAWARE, 
SINKING FUND 414% LOAN. 


Sealed bids will be received until 12 o'clock 
noon, JANUARY 26, 1915, for al or any pect 
thereof of $75,000 Wilmington, Delaware, Sinking 
Fund 4% per cent Loan. Said bonds to date 
from January 2, A. D. 1915, and to be issued in 
denominations of Fifty Dollars or multiples there- 
of, and bear interest at the rate of four and one- 
half per centum per annum, payable semi-annually 
on October 1 and April 1, and to mature as follows: 
$45,000, October 1, 1937; $30,000, April 1, 1938. 

These bonds are issued to provide funds for the 
use of the Board of Directors of the Streets and 
Sewer Department for curbing. guttering, grading, 
widening, paving and improving of streets and 
avenues and the building of sewers and conduits 
in the City of Wilmington, and are issued under 
authority of an Act of the General Assembly of 
the State of Delaware approved March 4, A. D. 
1907, and under authority of an Ordinance of The 
Council of Wilmington passed December 24, 
agta" and approved by the Mayor, December 31, 


All proposals must be accompanied by certified 
check payable to the order of ‘‘The Mayor and 
Council of Wilmington’’, for two per centum of 
the amount of bonds bid for, the same to be 
forfeited if the bidder fails to accept and pay for 
bonds awarded. 

The successful bidder or bidders will be required 
to settle for the bonds awarded, with accrued 
interest from January 2, A. D. 1915, at or before 
12 o’clock noon, February 16, A. D. 1915. 

No bids of less than pe will be accepted. 

The right is reserved to reject any or all bids. 

Bonds will be paid for and delivered to the pur- 
chaser at the office of the City Treasurer in Wil- 
mington, Delaware, at the time hereinbefore 
mentioned. 

All proposals must be enclosed in sealed en- 
velopes addressed to James F. Price, City Treas- 
urer, and marked ‘Proposals for Sinking Fund 


Loan.”’ 

WELLER E. STOVER, 

JAMES KANE, 

GEORGE E. GRANTLAND, 
Finance Committee of The Council. 

ROBERT D. KEMP, 

JOHN J. McGOVERN, 
Commissioners of The Sinking Fund. 





Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legai for Savings Banks, 
Postal Savings and Trust Funds. 
SEND FOR LIST. 


29 South La Salle St.. CHICAGO 





B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, ALA 
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BERLIN, Ont.—DEBENTURES DEFEATED.—It is stated that at the 
election held Jan. 1 the proposition to issue the $14,000 incinerator-constr. 
debentures (V. 99, p. 1698) was defeated. 


BOTHWELL, Ont.—DEBENTURES VOTED.—At the election held 
Jan. 4 the proposition to issue $5,000 hydro-electric-power debentures 
carried, it is reported. 

CALGARY, Alta.—DEBENTURES AUTHORIZED.—Reports state 
that a by-law authorizing the City Treas. to borrow $1,000,000 against the 
1915 taxes has been passed by the City Council. 

CHATHAM, Ont.—DEBENTURES DEFEATED.—Reports state that 
the proposition to issue the $3,000 debentures to be granted as a bonus to 
the Everlasting Caskets & Vaults Co., Ltd. (V. 99, p. 1854) was defeated 
by the voters on Jan. 4 

COBURG, Ont.—DEBENTURES AUTHORIZED.—According to 
reports this place has authorized the issuance of $50,000 debentures to aid 
the Federal Steel & Foundry Co., Ltd. 

DELAWARE TOWNSHIP, Ont.—DEBENTURES VOTED.—The 

uestion of issuing the $4,000 h dro-electric-power debentures (V. 99, p. 
t929) carried, reports state, at the election held Jan. 4. 

DUNDALE, Ont.—DEBENTURES VOTED.—According to reports, 
the proposition to issue $5,000 hydro-electric power debentures carried 
at an election held Jan. 4 

ESSEX, Ont.—DEBENTURES VOTED.—It is stated that the proposi- 
tion to issue $6,500 water-works-impt. debentures carried at an election 
held Jan. 4 

GUELPH, Ont.—DEBENTURES DEFEATED.—The question of issu- 
ing the $125,000 collegiate-institute-construction debentures (V. 99, p. 
1854) was defeated, it is stated, at the election held Jan. 1. 

HAMILTON, Ont.—DEBENTURES DEFEATED.—The question of 
issuing the $305,000 storm-sewer-construction debentures (V. 99, p. 1930) 
was a at the election held Jan. 4 by a vote of 3,647 “‘for’’ to 5,101 
“against.’’. 

EBENTURES PROPOSED .—According to a local newspaper dispatch, 
this city is contemplating the issuance of the following debentures: $50,000 
for public library, $20,000 for the pres fund, $5,000 for the Belgian 
relief fund, $35,000 for city hospital, $47,000 for completion of West End 
sewage-disposal works, and $12,000 for East End fire station. 

INGERSOLL, Ont.—DEBENTURES VOTED.—According to reports, 
the question of issuing Front St. improvement debentures carried at a 
recent election. 

KINGSTON, Ont.—DEBENTURES VOTED.—The question of issuing 
the $3,500 bonus debentures (V. 100, p. 74) carried by a vote of 1042 to 264 
at the election held Jan. 4. 

LACHINE, Que.—DEBENTURE OFFERING.—Proposals will be re- 
ceived until 6 p. m. Feb. 4 by A. E. Sarra-Bournet, Sec.-Treas., for $250,- 

0 5% debentures. Denom. $1,000. Int. semi-ann. at Montreal, Lon- 
don orN. Y. Due June 1 1954. 


the Bank of Hochelaga, Lachine, on June 4 1914 (V. 98, p. 1870). 





A check for $2,500 is required. These | 
debentures are part of an issue of $600,000, $350,000 of which was sold to | 3 
| debentures at 96.554 and interest. 


LONDON, Ont.—-DEBENTURES DEFEATED.—The question of issu- 
ing the $40,000 Thames River bridge-construction debentures (V. 99, D. 
1930) was defeated, at the election held Jan. 4 by a vote of 2,193 ‘‘for’’ to 
2,828 ‘‘against.”’ 

DEBENTURES AUTHORIZED.—Newspaper dispatches state that by- 
laws aggregating $227,912 have been passed by the City Council. 


MIMICO, Ont.—DEBENTURES VOTED.—According to reports, the 
proposition to issue $3,000 hydro-eleciric power debentures was passed by 
the local Council on Dec. 15. 


OUTREMONT SCHOOL DISTRICT (P. O. Outremont), Que.— 
DEBENTURE OFFERING.—Bids will be received until 4 p. m. Jan. 22 
. Gauthier, Secret -Treasurer of School Commissioners, for 


ty J. A 
$250,000 5%% debentures. Interest semi-annual. Due in 1920. 


PARRY SOUND, Ont.—DEBENTURE SALE.—According to reports, 
this place has disposed of an issue of $43,000 6% local-impt. debentures. 


PENETANG, Simcoe County, Ont.—DEBENTURE SALE.—Durin 
the month of December Wood, Gundy & Co. of Toronto purchased $5.00) 
10-installment and $13,402 62 20-installment 5% debentures at 94.57 & int. 

PETERBORO, Ont.—DEBENTURE SALE.—An issue of $78,802 40 
5% debentures, due Jan. 1 1925, was purchased by Wood, Gundy & Co. of 
Toronto during December at 95 and int. 

PORT DOVER, Ont.—DEBENTURES VOTED.—The question of 
issuing the $6,000 debentures (V. 99, p. 1698) carried, it is stated, at the 
election held Jan. 4. 

REGINA, Sask.—LOAN.—Reports state that the city has accepted 
the offer of the Bank of Montreal to negotiate $1,750,000 treasury bonds. 

SHELBURNE, Ont.—DEBENTURES VOTED.—Newspaper reports 
state that on Jan. 4 the question of issuing $14,920 hydro-electric power 
debentures carried. 

SUDBURY, Ont.—DEBENTURE SALE.—During the month of De- 
cember Wood, Gundy & Co. of Toronto pe eee $4,370 41 18-20-year 
(serial) and $50,340 70 20-installment 5% debentures at 88 and int. 

TORONTO, Ont.—DEBENTURES VOTED.—At the election held 
Jan. 1 the questions of issuing $455,961 civic street-car lines and $66,418 
—_ Division of York Radial Ry.-purchase debentures carried, it is 
stated. 

WELLAND, Ont.—DEBENTURES VOTED.—At the election held 
Jan. 4 the proposition to issue the $5,000 fire-alarm-system debentures 
(V. 99, p. 1930) carried, it is stated. 

WESTON, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto purchased during December $22,500 5% % 20-installment and $2,- 
000 6% 5-installment debentures at par and interest. 

DEBENTURES VOTED.—At the election held Jan. 4 the proposition 
to issue $6,000 water-works-improvement debentures carried, reports state. 

WINDSOR, Ont.—DEBENTURE SALE.—Wood, Gundy & Co. of 
Toronto purchased during December $26,161 74 534% 20-installment 





NEW LOANS, — 


NOTICE OF SALE OF BONDS 
FOR 


PRPPPADA AA 


Muscatine-Louisa Drainage 
District No. 13, lowa 


Sealed proposals, 
Funding Bonds’’, 


~NEW LOANS. 


$109,000 


CITY OF ORANGE, N.J., 
FUNDING BONDS 


endorsed, 
addressed to the Board of 





NEW LOANS. 


$180,000 


Parish of East Baton Rouge, Louisiana 
ROAD DISTRICT No. 2 
5% BONDS 


“Proposals for 





Bids for the sale of Drainage Bonds of the Mus- 
catine-Louisa Drainage District No. 13 will be 
received on or before twelve o'clock M. the 
15TH DAY OF FEBRUARY, 1915. Bids for 
the Muscatine County portion of said bonds 
must be filed with the County Auditor of Musca- 
tine County at Muscatine, Iowa, and bids for 
the Louisa County portion must be filed with the 
Auditor of Louisa County at Wapello, Iowa. All 
bids will be opened on the 16th day of February, 
1915, at one o'clock P. M. at Wapello, Iowa, the 
Muscatine and Louisa County Boards acting 
in joint session for the joint sale of the entire 


ue. 

The bonds are issued under the drainage laws 
of Iowa and will draw 5% per cent, payable semi- 
annually and be payable one-tenth in five years 
and one-tenth each thereafter until paid, 
ena the privilege of payment as provided by 

aw. 

The amount of special assessment levied in 
Muscatine County for the payment of said bonds 
is $104,402 54, and the amount in Louisa County 
is $173,724 00, provided. however, that if any 
assessment is paid up to the time of the opening 
of the bids it shall be deducted from the amount 
of the assessment levied for the payment of the 
bonds and the bonds shall be reduced by that 
amount. No bids can be accepted at less than 
par. Each proposal must be accompanied by 
certified check in a separate envelope addressed 
to the County Auditor of the county in which the 
bid is filed, equal to Five (5) per cent of the bid 
and made payable to the order of the Muscatine- 
Louisa Drainage District No. 13, which check 
shall be returned to each bidder in case no con- 
tract is awarded to him, but in case a contract 
shall be awarded to such bidder the check shall 
be retained by the District until the bonds shall 
be accepted and paid for; provided, however, 
that in case such bidder shall fail to carry out his 
bid, if the same shall be awarded to him, then 
said Five (5) - cent shall be forfeited to the 
Muscatine-Louisa Drainage District No. 13 as 


iquacesee damages. 
all me) Board reserves the right to reject any and 
Dated at Muscatine, Iowa, Dec. 31st, 1914. 

H. B. PHILLIPS, 
J. W. FLATER, Joint Board 
Ww.vV.DAUT, of Supervisors of 
W.F. NELSON, Louisa and 
8. F. WILSON, Muscatine 
J.D. BUSER, Counties, 
Ww. oO. JONES, Iowa. 
CHARLEY EHRECKE 

Attest: 


H. W. Baker, Auditor of Louisa County. 
H. C. Schoemaker, Auditor of Muscatine Co. 








MUNICIPAL AND RAILROAD 
BONDS 


LIST ON APPLICATION 


SEASONGOOD & MAYER 


Ingalls Building 
CINCINNATI 








Commissioners of the City of Orange, N. J., care 

of Mr. John J. Byrne, City Clerk, City Hall, 

Orange, N. J., will be opened at a meeting of the 

Board of Commissioners to be held TUESDAY 

AFTERNOON, JANUARY 26, 1915, at Four 

o'clock, for $109,000 444 % Twenty-Year Funding 
nds. 

Bonds will be of $1,000 denomination, with 
interest coupons attached, payable semi-annually, 
and will bear date of February 1, 1915. 

Proposals should be accompanied by a certified 
check for Two Per Cent of the amount of the par 
value of the bonds bid for. 

Bonds will be engraved under the supervision 
of the United States Mortgage & Trust Company, 
who will certify as to the genuineness of the sig- 
natures of the City officials signing the bonds, 
and the seal impressed thereon, and their legalit 
will be oapeores by Messrs. Caldwell, Masslic 
& Reed of New York City, whose opinion as to 
— will be furnished to the purchaser without 
charge. 

Bonds will be ready for delivery on or about 
February 1, 1915, at the office of the United 
States Mortgage & Trust Company, 55 Cedar 
Street, New York City. 

For further information address the United 
States Mortgage & Trust Company, New York 
City, or the undersigned. 

By order of the Director of Revenue and 


Finance. 
FRANK G. COUGHTRY, 
Comptroller. 
Dated Orange, N. J., January 12, 1915 





$39,000.00 


Village of Ridgewood, N. J. 
REFUNDING BONDS 


Sealed peopecne will be received by the Board 
of Commissioners on the 26TH DAY OF JANU- 
ARY, 1915, at 8 o'clock in the evening at the 
municipal build in the Village of Ridgewood, 
New Jersey, for thirty-nine funding bonds of the 
Village of Ridgewood, in the denomination of 
$1,000 each, dated February 1, 1915, interest 
5%, payable semi-annually at the Ridgewood 
Trust Company, Ridgew > ee 
16 bonds to become due February 1, 1920 
16 bonds to become due February 1, 1925 
7 bonds to become due February 1, 1930 
Privilege of registration as to principal only. 
Certified check to the order of G. U. White, 
Director of*Finance, for 1% of the amount bid 
must accompany each bid as a guaranty that the 
bond will be taken if bid is accepted. 
one reserve the right to reject any or 
Ss. 
Assessed valuation, $8,286,566. 
Bonded indebtedness, including this issue, 
$522,800. 
Population about 6,500. 


GEORGE U. WHITE, 
Director of Revenue & Finance, 
Ridgewood, N. J. 





Sealed bids will be received by the undersigned, 
President of the Police Jury of the Parish of East 
Baton Rouge, and ex-officio President of Road 
District No. 2 of said parish, State of Louisiana, 
up to and including the 30TH DAY OF JANU 
ARY, 1915, until 12:00 o’clock M. of said day, 
for 180 bonds of the denomination of $1,000 
each, issued by the governing authority of said 
Road District No. 2 of the Parish of East Baton 
Rouge, State of Louisiana, in accordance with 
law, the same having been authorized by an elec 
tion duly and legally held in said R D ct 
No. 2 on Saturday, the 11th day of April, 1914, 
the results of which election were duly promul- 
gated according to law on the 14th day of April, 
1914, said bonds aggregating the sum of $180,- 
000 00 to run for a period of 26 years, to wit: 
from the year 1916 to 1941, both inclusive, bear- 
ing interest at the rate of five per cent per annum, 
interest payable semi-annually, said bonds having 
been issued upon the unanimous vote of the 
legally qualified taxpayers of said Road District 
No. 2 under the provisions of Article 281 of the 
Constitution of Louisiana and amendments 
thereto for the sole purpose of constructing, im- 

roving and maintaining gravel roads in said 
oad District No. 2 under the supervision of the 
Louisiana State Highway Department. 


Principal and interest payable at the office of 
the Treasurer of said Road District No. 2, Baton 
Rouge, La., or at the National City Bank, 
New York, N. Y. 


Full faith and credit of Parish and District 
pledged to payment. 


Each bid must be accompanied by a certified 
check for Five Thousand Dollars, e award to 
be made to the highest bidder if compatible with 
the best interest of said Road District, taking into 
consideration the yety of the bidder. 
The proceeds of the sale of said bonds when paid 
into the treasu of said Road District to be 
deposited in the fiscal agent of the said Road Dis- 
trict to be chosen by the governing authority 
of said Road District on the day the said bids 
are opened, said fiscal agent to ish security 
in an amount equal to the sum realized from the 
sale of said bonds and deposited therein in accord- 
ance with the terms of peregregns 1 and 2 of 
Act 205 of the General Assembly of Louisiana 
for a 1912, and to be situated within the 
State of Louisiana. 


Any bidder may couple with his bid the con- 
dition that the p s of the sale of said bonds 
may be a in some designated bank to 
act as fiscal agent of the Road District No. 2, 
and the said fiscal agent, if selected, is to pay no 
interest for the deposit of the proceeds of the sale 
of said bonds as a part of the consideration of the 

urchase thereof, the Police Jury of the Parish of 

ast Baton Rouge, State of Louisiana, being the 
overning authority of said District, however, 
s to have the right to select such fiscal agent as 
in its discretion it deems best and consistent with 
the safety of said funds, and to require thegse- 
curity hereinbefore named. 


JOSEPH GEBELIN, 
President of the Police J of the Parish¥of 
East Baton Rouge, pt ex-officio Presi- 
dent of Road District No. 2 of said§Parish, 
State of Louisiana. 


Baton Rouge, La., Dec. 29th, 1914. 
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ATLANTIC MUTUAL INSURANCE COMPANY. | 


New York; coometz 224 ty 
The Trustees; tm conformity with the Charter of the Com pany, submit the foliowt ng statement of tis ajfatrs 
The Compony’s Dusiness has bees oaudtact 


aL OO 





yearn 191 
Es ihoaaur nbn cals 


Premiums on such risks from the Ist January, 1913, 8lst December, 1913..............--. ,600,334 
Premiums on Policies not marked off 1st January, tae ddbdadechudstondéaouwecodudeneesous - 767,050 94 
NE CdlenGuedtinececcbcoansduchesdcnentonseesncestencssseredteenaaebececsne $4,367,385 77 
SSS 
Premiums marked off from January Ist, 1913, to December 31st; 1913...--..-----------.--.-.- $3,712,602 51 
—S 


Interest on the cavestungnts of the Company received Gams the year....-$308, 419 46 





Interest on De in Banks and Trust Companies, etc.......-..-.--. 
Saas peetivedl lane Tames ond Uapensee en Oe ~----- === 130:212 32 478,609 72 
Losses paid during the year $1,790,888 32 
DUTUIID cicccnecancocésecouausncunecsaccol ae 
Re ineuranses (abudiibebewbesenidvewbaaewases 320,813 71 
Nhs atte dlaasintttnichercsinebee mathe biititai dinaadineene 47 554,343 35 
$1,236,544 97 
em | 
a a a eS TT a TN ne $105,033 85 
- moet, meoteding votiicers® salaries and clerks’ compensation, stationery, advertise- 


650,942 08 





A dividend of interest of Six per cent on the qpistenting certificates of profits will be paid to the holders 
thereof, or their legal representatives, on and after Tuesday the third of February next. 

The outstanding certificates of the issue of 1908 will be redeemed 
legal ssprenegaetiver, on and after Tuesday the third of February next, from which 

cease The certificates to be produced at the time of payment and canceled, 

A dividend of Forty per cent is declared on the earned premiums of the Compan for the year ending J sist 
December, 1913, which are entitled to may next. in dividend, for which, upon application, certificates 


on and after Tuesday the fifth yt ean | ‘ones 
By order of G. STANTON FLOYD-JONES, Secretary. 


date all in D 

















and paid to the holders thereof, or their | 
terest thereo 


Bankers & Brokers outside N. V. 


PRPPPLP LPL LLL PLL LD PPL LLLP 


PITTSBURGH 


y, Ponner, Childs & Woods 


, Members New York Stock Exchange, Pittsburgh 
| Stock Exchange, Chicago Board of Trade. 
INVESTMENT SECURITIES 


Union Bank Building, 
| PITTSBURGH, PA. 











WE WILL BUY 
CITY OF PITTSBURGH, PA. 
ALLEGHENY COUNTY, PA. 


Taxable and Tax Free Issues. 


H-P. Taylor& GO. 


| NEW YORK PITTSBURGH BUFFALO 








Quotations and Information Furnished on 
PITTSBURGH SECURITIES. 


| BALLARD & McCONNEL' 
Members Pittsburgh Stock Exchange. 
| Commonwealth Bidg., PITTSBURGH, PA. 


















































TRUSTEES. — se 
JOHN N. BEACH L T. HUBBARD Es M. P 4 ‘MILADELPHIA 
ERNEST C. BLI THOMAS H. HUBBARD, DAttas BAe meer. pts mcr 
WALDRON P. BROWN; $ CASS LEDYARD Oo RAVEN; 
anoRGE GC. C CLARE CHARLES B PEPER. JOHN 5, {| “2 ar hiladel ots es 
CLEVELAND i bobaw; GEORGE H. MACY , WILLIAM F QcHievnin | Members of P anadieg 
RNELIUS ELDERT CHOLAS F. P j WILLIAM SLOANE, W G. H er & Co 
Ban's.’ Feaveiom © Rol SAVERS impr, Wit ate Srpeer: non Ope 
FERBERT L, GRIGGS, JAMES H. POST, GEORGE E. TURNURE STOCK AND BOND BROKERS 
ee RAVEN: Prestiteng, BICHARD HH. WILLIAMS. | 23 South Third Street, | PHILADELPHIA 
éonNELiUS ELDERT ‘Vice-President Investments receive our special attention. In- 
WALTER WOO ARSONS, 2d [ice Prestaent. formation cheerfully furnished regarding present 
CHARLES E. TAY: AMY President noldings or proposed investments. 
ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses an Unsettled GRAND RAPIDS 
ss aaaceasid & enlace tata dein dad hdd de $670,000 00/_ in process of Adjustment. conn $1,806,024 00 
New 2 & ites — 783.700 00 a owe ¢ Prolite anh lateness On. $64’ 138 ao S 
Btocks and Bonds of Ralirosds...2.2.2- 737 412 00 - __pevededtenerbredioenssteedhens pre ti Howe, Snow, 
UPIGICS ew mcccceccccescececs e u ums Unpaid. ............ 
pecial Deposita in Banks and Trust 2,000,680 60 Reserve for 1 for Taxes. ooo. pepehbenpeetne 135.000 88 Corrigan & Berteles 
Real Extate cor. Wall and Wiliam Streets Clat t Settled, including Compen- - . . 
and Exchange Place, containing offices 4,290,426 04|  satio nol Betied, inching Combes” 70,799 43 Grand Rapids, Mich. 
ee Ee eee Lameer teh) 75,000 00 Certineaies of Profit {a Prominin : Het set 
Premium Notes...» Epieigsesuiineses 476-727 45 | certificater JP profits Outstanding 2222. 7,240°50 90 Public Utilities Securities 
Cash in hands of Huropean Bankers to : 
per, 2 under a eo We 2 megotinte entire issues and . ’ 
grelgn countries. -.....------------ 377.881 39 Service properties of well- 
semen oF cet esse established earnings 
February, 1914)_.......-... 505,000 
wer ten en neee nnn nee nnn nnennnene 10,000 00 BUFFALO 
513,259,024 16 $10,417,796 87 BONDS 
Thus leaving a balance of............----------------------- of the 
Accrued Interest on the “bist he Slee of December, 1913, amoun unted to heck did ele cea ae $3.88 eee E+ 
Rents due and accrued on the 3ist day of December, 1913, amounted to..........-.....222 0. 28'378 38 | ‘nternational Railway System 
EF ce ) one ot s sccrued. tn companies authorized in New 3 York, on thie 81st day of December, 168 and other 
Dnexpii re-insurance premfumis on th on the eacimated the waive of ‘1913. amounted veaiaer Wall ad ae 3 Local Securities 
he value o ne Real Esta’ corner 
anyiuiam Streets eT tone Naas ts cane of oe Value given above, at........ ’ 
oe ETAT Mahe reas oe |, TELLER & EVERS 
o on " " 
ceeded the Compaay’s valuation by cab tanywvitelicenaee ¢ ampedpmannpsedpexacdlo eanees = seoeencaiie . dot 1,268,075 10 814 Ellicott Square. Buffalo, N. Y« 
Q the basis of these increased valuatinn« the palrnce would be $4,926,338 08 ie 
—_—— CINCINNATI 
The Union Trust Company of New York offers a special service FIELD, RICHARDS & co. 
to individual trustees who desire to have the clerical and routine Bonds Municipal 
administration of their trusts carried on at a low expense by an ex- Corporation 


pert organization. 


The Union Trust Company will care for the trust property, assist 
in making investments and in selling securities, collect the income 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 
A trustee will avoid expense and trouble by having his accounts kept 
in proper form. 


Correspondence and Interviews are Solicited. 


UNION TRUST CO. OF NEW YORK, 80 Broadway. 








IlinoisTrust& Savings Bank 
CHICAGO 
Capital, Surplus and Undivided Profits 


$15,700,000 





Pays interest on Time 

Deposits, Current and Reserve 
Accounts. Deals in Foreign Ex- 
change. Transacts a General Trust Business. 


Has on hand at all times a variety of ex- 
cellent Securities. Buys and sells 
Government, Municipal and 
Corporation Bonds 











CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 
Cincinnati Securities 
CINCINNATI ...... OHIO 

READY JANUARY 18. 
JANUARY, 1915, EDITION. 


Hand-Book of Securities 


Issued Semi-Annually 


THE JANUARY, 1915, EDITION, issued in 
red cloth covers, and containing nearly 200 pages, 
will be ready Monday, an. 18th. 

Besides comprehensive tables of stock and bond 
prices, the Hand-Book contains in small compass a 
vast amount of information concerning the various 
railroads whose securities are dealt in on the lead- 
ing Stock Exchanges. It shows their earnings, 
dividends, &c., for a series of years, their present 
fixed charges, and also the amounts of the different 
issues of bonds ons their rates of inter- 
est, &c. The on furnished will enable the in- 
vestor readily to determine the merits of 
particular security 

The tables include some of the leading industria 
companies. 

Banks, Bankers, Investment Dealers and others 
will be supplied with desired number of copies, 
having their business cards lettered in gilt upon 
the outside covers, at speciai rates. 


Price of sinele copies Vers see $1.00 
To subscribers of the Chronicte_..--.--- 


William B. Dana Company 
138 FRONT STREET, NEW YORK. 
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Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or property in trust or on deposit 
from Courts of Law or Equity Executors, Adminis- 
trators, Assignees, Guardians, Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subject to Check 


OFFICERS 
JAMES R. HOOPER, President. 
ARTHUR ADAMS, Vice-Pres. 
ALEXANDER COCHRANE, Vice-Pres. 
GEORGE WIGGLESWORTH, Vice-Pres. 
DAVID R. WHITNEY, Vice-Pres. 
FRED’K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mer. Safe Dep. Vault. 
BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. somes 
Aifred Bowditch David P. Kimball 
8. Parker Bremer Ernest Lovering 
Timothy E. Byrnes Theophilus Parsons 
Alexander C ane James M. Prendergast 
pacip Date " Sm td a a 
Franc . Fabyan bert M. Sears 
William Farnsworth Lawrence M. Stockton 


P. Fish Eugene V. R. Thayer 
Frauk He Gage - David R. Whitney 
Morris Gray , George Wigglesworth 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. I. 


DIRECTORS. 
Robert H. I. Goddard, 
Robert I. Gammell, 
Edward D. Pearce, John R. Freeman, 
Herbert J. Wells, 


Lyman B. a “ 
Rowland G. Hazard, Stephen O. Edwards, 
Nelson W. Aldrich, Ww. ——, 
Howard t Sturges, tS D bhaee ™ 
oO " . " " 
8 en O. Metcalf, Isaac B. Merriman, 
Walter R. Callender, Charles C. Gardiner, 
Edward Holbrook, Alfred K. Potter. 


HERBERT J. WELLS, President. 
HORATIO A. HUNT, Vice-President. 
WILLIAM A. GAMWELL, V.-Pres. & v2 a 
PRESTON H GARDNER, V-P.& Tr. ‘ 
OYRUS E. LAPHAM, Asst. Sec’y. 
JOHN E. WILLIAMS, Aast. Sec’y. 
HENRY L. SLADER, Asst. Sec'y. 
G. A. HARRINGTON, Asst. Tr. Officer. 
HENRY B. HAGAN. Asst. Sec’y. 
ERNEST A. HARRIS, Asst. Sec’y. 
JOHN H. WELLS, Asst. 
GEORGE H. CAPRON, Asst. Sec’y. 





outhwestern Securities 


Through our financial, 

trust, bond and real estate 

departments, we have special 

facilities for handling high-grade 

securities in St. Louis and the 
Southwest. 


Municipals a Specialty 
Mississippi Valley Trust Co. 
8ST. LOUIS 


Capital, Su'plus and Profits 
Over $8,000,000 





Industrial Trust Company 


Providence, R. I. 


RTI: wn ennicbthpuednmdartincaciiad $3,000,000 
SURPLUS 


OFFICERS 


Samuel P. Colt, Chairman of the Board 
Martin Brown, President 
Joshua M. Addeman, Vice-President 
James M. Scott, Vice-President 
Charles C. Harrington, Vice-President 
Frank C. Nichols, Vice-President 
Ward E. Smith, Treasurer 
H. Howard Pepper. Trust Officer 
Hoary B. Congdon, Secret 
E. Eugene Chesebro, Asst. iv. 
Elmer F. Seabury, Auditor 
J. Cunliffe Bullock, Asst. Sec. 


“™ BOARD OFZDIRECTORS 
Samuel P. Colt, Chairman'John W. Ellis 


Joshua M. Addeman Harold J. Gross 

James M. tt Samuel M. Conant 

H. Martin Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou « 
Louis H. Comstock Albert H. Sayles \* 

Her N. Fenner Henry W. Harvey 


J. Milton Payne James M. Pendleton 


Eben N. Littlefield ' Thomas P. Peckham 
Ezra Dixon Everett I. Rogers 
yman B. Goff Frank C. Nichols 
Samuel M. Nicholson Erling C. Ostby 
James R. MacColl John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = = 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 


John D. Herklotz Chas.O.Corn Paul Schwarz 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
hicago Board of Trade 
ndon Commercial Sale Rooms (Coffee Ex.) 


Geo. H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 


Liverpool Correspondents: 
PO REDERIC ZEREGA & CO 
Bremen Correspondents: 
McFADDEN BROTHERS & CO 
Havre Correspondents: 
SOCIETE D’IMPORTATION ET DE COMMIS’N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
NEW YORK STOCK EXCHANGE. 
NEW YORK COFFEE EXCHANGE. 
NEW YORK PRODUCE EXCHANGE. 
NEW ORLEANS COTTON EXCHANGE, 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION, 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 


COTTON PURCHASED FOR SPINNERS’ USE 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 
Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 





























1850 1915 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 











L. F. DOMMERICH & C0. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 








Financial 





STONE & WEBSTER 





SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





STONE & WEBSTER 


ENGINEERING CORPORATION 
CONSTRUCTING ENGINEERS 





STONE & WEBSTER 


MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
PUBLIC SERVICE CORPORATIONS 





BOSTON 
147 MILK STREET 
NEW YORK CHICAGO 
SNASSAU ST, FIRST NAT. BANS BLDG, 





WANTED 

Railway Earnings Section 
February 2ist, 1914, Issue. 
Will Pay 1€ Cents aSCopy. 


COMMERCIAL & FINANCIAL CHRONICLE 
138 Front Street. New}]York 


THE CHRONICLE 





[Vou. 100. 











Cotton 





Established in 1856. 


Henry Hentz & Co. 


COMMISSION MERCHANTS 
16 to 22 William Street, New York 


Execute Orders for Future Delivery 


COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. ed orders for 


COFFE 
At the New York Coffee Exchange. 


GRAIN AND PROVISIONS 
At the Chicago Board of Trade, and 


COTTON-SEED OIL 
At the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING, 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos. 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


BOSTON PHILADELPHIA, 
FALL RIVER, UTICA 
Liverpool, WELD & CO. 
Bremen, ALBRECHT, WELD & CO. 











Financial, 
FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Ye Of the Banks in 
° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
oS Sasseu St. New York 


H. D. Walbridge & Co. 


14 Wall Street, New York 











Public Utility Securities 





fhe American 
Appraisal Company 


An organization of 18 years’ exe 
perience in appraising industrial, 
public utility and railroad properties, 


So 


Details of service 


given upon request 
55 Liberty Street, New York 


Chicago Milwaukee Boston 
Cincinnati Philadelphia Cleveland 
Montreal San Francisco 8t. Louie 


SP inanctai 


RPP II EILILLILILOLLILLILILILILLILOL OL Dr 





We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. Ist 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 4's, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 


INVESTMENT BANKERS 
111 W. Monroe St., Chicago 
Telephone Randolph 6030 





U. S. Government Bonds 
SEES. SED 


C. F. Childs and Company 


208 South La Salle Street, 
CHICAGO, 


Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 


INVESTMENT BANKERS 


105 South La Salle Street, 
CHICAGO. 


Municipal, Railroad and Public 
Utility Bonds. 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 





14 Wall Street - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & Co. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & GO. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA 








DETROIT 








H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


39 SOUTH LA SALLE STREET 
CHICAGO 





Financial 


Chicago Junction Railroad és 
Montana Power Company 5s 
Utah Power & Light Co. 5s 
Northern Elec. Co., Ltd., 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 





AMES, EMERICH&CO. 
111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stook Exchanges 








EMERY, PECK & ROCKWOOD 


| 409-412 Continental & Commercial Bank Bidz. 
| CHICAGO 
| 


INVESTMENT BONDS 





{Established 1863.) 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 


Dominick & Dominick 


“ Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 








We Are Specialists 


in the followi types of sound securiti 
netting 5 to "es. “ea 
First Mortgage Serial Benge issued by Depart- 
ment Store corporati of the highest credit 
standing in the large cities. 
First Mortgage Serial Bonds secured by the 
highest class of improved real estate in Chicago 
and other Western cities. 
First Mortgage Loans secured by improved 
Chicago sty Sl 
N invostae ever been compelled 

. oss on any security purchased’ of of 

this 5 


S.W. STRAUS & Co. 


MORTGAGE BC pad BOND BANKERS 





STRAUS — ~~ 


on WALL STREET 
CHICACO 


NEW YORK 


